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The week as a whole has not been encouraging 





SF wow ) ROBABLY the most in- 


lent] || teresting aspect pre- 
hh} sented by the week’s 
business records is 
the widespread weak- 
ening of prices in the 
entire field of the 
metals, from steel to 
jJ tin; and_ indications 
that a slight lowering of prices on 
structural steel and on cement are 
tending to diminish the volume of 
building contracts awarded. 

It is an unusual and noteworthy 
circumstance that the prices of 
nearly all forms of finished steel, of 
pig iron, and of all the non-ferrous 
metals should decline together. In 
regard to steel, this pervading weak- 
ness, which has affected even tin 
plate, indicates a prospective de- 
creased consumption*of steel and a 
consequently narrowed market in 
which producers are forced to secure 
orders by concessions on price. It is 
well known in the steel industry, and 
the details have been specifically re- 
ported from time to time in the last 
few months, that that industry has 
been increasing the proportion of ex- 
cess capacity which has long existed 
in it; the present weakness in the 
price of tin plate, for example, is 
attributed to the increased competi- 
tion offered by new mills recently 
completed. 

The Iron Age reports some in- 
crease in the general volume of or- 
ders, with an intimation that the 
Steel Corporation’s figures for un- 
filled orders at the end of the month 
are expected to show an increase. 
Operation has been raised in the Chi- 
cago district, it is reported, to about 
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contracts are likely to be delayed until 
the projectors think the bottom of the 
market has been reached; while if such 
prices should presently that turn 
would tend to hasten the. awarding of 
contracts. Whether as the result of this 
influence or not, the F. W. Dodge Corpo- 
ration figures for contracts awarded in 
the third business week of this month 
show a drop in the daily average as com- 
pared with the second week of practi- 


rise, 
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cally $5,500,000, the daily average for 
the third week being just under $13,500,- 
000. The total of contracts awarded up 
to Jan. 21, namely $273,400,000, shows 
that this month is likely to fall subtan- 
tially behind the total of last January, 
which was $457,000,000. 

In other directions, particularly in cot- 
ton textiles, the price situation is improv- 
ing, and in that field demand has in- 
creased so rapidly that the now orthodox 
hand-to-mouth ordering has been in part 
abandoned, a considerable number of or- 
ders being for delivery as late as June. 
In the woolen industry also, the opening 
fall prices of the American Woolen Com- 
pany, which show a number of increases 
compared with last Spring, is perhaps 
an indication of better activity in that 
section of the textile field. Scrutiny of 
the company’s price list however shows 
many decreases, and the exhibit as a 
whole is not one to be rated highly as a 
forecasting basis; it appears rather to 
be more a sign of hope than of fulfill- 
ment. 

A new situation of potential impor- 
tance to business has been brought about 
by the action of the Pittsburgh Coa] Com- 
pany and others in the Pittsburgh and 
Connellsville fields in reducing wages by 
approximately 20 per cent., taking off 
from 50 to 60 per cent. of the wage ad- 
vance made as of Nov. 1 last. A good 
many of the small Connellsville pro- 
ducers had previously reduced wages to 
the November (1917) scale, so that there 
are now three wage scales in the Con- 
nellsville district—the Frick scale $7.50 a 
day for day labor, the larger independent 
companies, $6, and the smaller indepen- 
dents, $5. The likelihood that this indi- 
cates an ultimate and not distant reduc- 
tion in the non-union fields generally to 
the 1917 rate has a bearing on the pros- 
pects of the coal strike. Such a strike 
is expected; and if, or when it comes, the 
mine workers union will try to drag out 
of the non-union fields the many union 
men who went over to them because of 
the closing of the union mines under the 
burden of the Jacksonville scale. There 
seems to be fairly good foundation, how- 
ever, for expecting a comparatively brief 
strike. The non-union fields are now 
able to supply nearly or quite 75 per 
cent. of the country’s needs; stocks above 
ground are much larger than usual; and 
finally, the low pitch of union employ- 
ment during the past year has probably 
reduced very much the amount of union 
funds available for fighting a strike. The 
strike prospect remains, however, as an 
item of some importance in the business 
outlook. 

Automobile prospects are still uncer- 
tain. Employment in the leading fac- 
tories has been increased so that the De- 
troit employment report of last week 
showed about 75 per cent. of the maxi- 
mum number now working in factories. 
New marketing plans are said to have 
been devised, with a particular view to 
easing dealers of the indigestible load of 
used cars; but there is as yet no clear in- 
dication of what the market for new cars 
is going to be. The clearest prospect 
ahead is one of very severe competition, 
which is likely to eliminate some com- 
panies and to reduce the profits of prac- 
tically all. A report of last year’s earn- 
ings of one of the prominent companies, 
showing a drop of about 75 per cent. in 
gross from 1925 and net earnings hardly 
sufficient to cover dividends, may be 
taken as a sample of various reports 
likely to be in hand a year from now. It 
seems certain that the industry is now 
equipped to produce at least one million 
cars a year more than any probable de- 
mand, and this means an elimination con- 
test of great severity. 

Congress approaches its close with no 
strong indications that it will do anything 
having an important effect on business. 
The McFadden Banking bill, whose pos- 


sible harmful effects will not be devel- 
oped immediately, stands a chance of pas- 
sage. Apparently little else than the ap- 
propriation bills will get through—a sit- 
uation not much to be regretted, particu- 
larly if it means the elimination of the 
vicious Boulder Canyon project. 
BENJAMIN BAKER. 


As Others See It 


Automobile Statistics 
From The Iron Age 


TATISTICS of automobile production 

in 1926 are now completed, as the 

Department of Commerce has just 
issued the figures for December. Recent 
expectations were borne out by the pro- 
duction of December proving to be the 
lowest for any month since February, 
1922. The year’s increase over 1925 is 
only 2.96 per cent. The 1926 production 
in full was as follows: 





Cars Trucks Total 
United States .3,765,048 494,377 4,259,425 
164,487 40,629 205,116 


3,929,535 535,006 4,464,541 


For information as to the prospects of 
passenger car and truck production in 
the next few months or in the year, 
analysis is naturally of the trend in 
recent months rather than of the an- 
nual swing. On account of short period 
abnormalties in three of the past six 
years, figures to represent normal swing 
through the months of the year cannot 
be computed. The year 1922 opened with 
very light production, while the first 
three months of 1924 had such heavy 
production that abnormally light produc- 
tion was necessitated in the next three 
or four months, and in 1925 there was 
such a disturbance by delay in produc- 
tion of the new Ford model that August 
production of passenger cars- was only 55 
per cent. of the October production, 
a relationship altogether removed from 
normal. 

Comparison by half years is not open 
to any such objection, except in the case 
of 1922. The proportions since then 
have been as follows, in percentage: 





The recent slump was in fact sharper 
than is shown by these figures, for pro- 
duction was heavy through September, 
the departure beginning thereafter, and 
being sharp in November and _ still 
sharper in December. In a practical 
consideration of the situation, a distinc- 
tion must be made between what would 
be judged normal after a thorough con- 
sideration of all matters, and what 
business men who deal with the auto- 
mobile trade expect. The purveyors of 
material judge their current sales by 
their pervious experiences rather than 
by theoretical considerations of normal. 

Accordingly it is in point to compute 
the average relationship that has existed 
between November-December production 
and the average of the previous ten 
months. In five years through 1925 that 
was 73 per cent. Last year it was less 
than 55 per cent. That is, the November- 
December production was one-fourth less 
than the expectancy from the record of 
the preceding ten months of the year, 
based on the average relationship that 
existed in the preceding five years. 

In considering the bearing of this 25 
per cent. decline, some weight must be 
given to the argument that the automo- 
bile making trade has been conservative, 
in refraining from making up cars and 
trucks in advance and in endeavoring to 
allow dealers’ stocks to be liquidated, 
but it must be remembered that the big 
lesson the automobile trade received in 
that matter of anticipating production 
was given in the Spring of 1924. The 
memory of that trying experience was 
fresher in 1925 than in 1926. In other 
words, something new of great impor- 
tance must have occurred. 

As a final computation, in the last four 
years January production has been 93 
per cent. of the average monthly produc- 
tion in the preceding year. That factor 
would call for a production this month 
of 346,000 passenger cars and trucks in 
the United States and Canada, exactly 
double the light production just recorded 
for last month. Nothing of the sort is 
occurring and thus the new year has a 
very poor start, 


FINANCIAL 
MARKETS 


T has 
irregular week. 
irregularly lower, but in a hesitating 

and indecisive manner, leaving most ob- 
servers still as perplexed as ever as to 
the real market trend. A week ago it 
seemed that prices had definitely headed 
upward, but the rally on which this hope 
was based failed to carry through. 

From last Friday up to the close on 
Tuesday leading industrial issues worked 
lower. Previously this month the oils 
and the rails have held firmly in the 
face of a downward trend in industrials. 
But last week both these groups fell 
even more than the rest of the list. Steel 
common, also, which had previously re- 
ceived good support, has now turned 
weak. 

The worst of the declines took place on 
Monday and Tuesday, both days of heavy 
trading. In the remaining two days of 
the week under review the market was 
unable to recover substantially, although 
no further decline occurred. The volume 
of trading fell off sharply and the week 
closed with speculative interest at low 
ebb. 

This is the third since the 
first of the year when a promising rally 
has come to naught. A number of other 
symptoms of an unhealthy technical con- 
dition have appeared. On Monday and 
Tuesday several low-priced railroad 
stocks were run up while the general list 
was breaking, and that old stalking 
horse, Baldwin, was brought out with 
an advance of several points. Ordinarily 
such activity in the lower-grade stocks 
combined with the lack of rallying power 
would mean extreme technical weakness. 

On the other hand it appears that the 
declines have so far brought out little 
real stock. Raids on particular groups 
have not produced violent breaks, and as 
soon as the attention of the bears is 
shifted to another quarter the stocks 
they have just quitted again begin to 
creep upward. Thus last week while the 
oils and rails were breaking the motors 
began to rally. A tendency for those 
stocks which have been weak relative to 
the rest of the market to turn strong, 
while the previously strcng issues turn 
weak, usually indicates that the end of 
the decline is in sight. 

The present technical position is thus 
a confusing one. There are a number of 
signs which often indicate extreme weak- 
zess. On the other hand the behavior of 
the different groups suggests that a re- 
versal of trend may be at hand. It is, of 
course, just possible that some one is 
trying to fatten a large short interest for 
slaughter. 

Money continued in plentiful supply, 
call loans being available throughout the 
week at 4 per cent., with 3% per cent. 
quoted in the outside market. Time loans 
were unchanged. The acceptance rate 
was advanced an eighth early in the 
week, but later fell back again. Report- 
ing member banks of the Federal Re- 
serve System in their statemert as of 
Jan. 19 show sharp decreases both in 
loans on stocks and bonds and on loans 
for commercial purposes. 

Borrowings from the Federal Reserve 
banks have again been reduced. The 
chief event in the foreign exchange mar- 
kets was the official announcement that 
the franc would be stabilized at present 
levels. 

Weakness in sterling was interpreted 
in some quarters as foreshadowing a re- 
duction in the Bank of England’s dis- 
count rate. Elsewhere it was argued that 
the decline would tend to deter such ac- 
tion. Norwegian kroner and Spanish 
pesetas advanced. A. McB. 
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The Annalist Index of Business Activity Revised 


————|HE ANNALIST pre- 
sents herewith its In- 
dex of Business Activ- 
ity in revised and im- 
proved form. The re- 
vised index is similar 
in practically every re 
spect to the one first 
presented in The An- 

1925, and published 








Nov. 20, 


naust of 
once each month since that date. 


Why the Index Is Revised 

It is, of course, realized that revisions 
of established index numbers cause con- 
siderable inconvenience to the users and 
are to be avoided unless there is real 
justification for the change. This is par- 
ticularly true of those indices which, like 
The Annalist Index of Business Activity 
and The Annalist Weekly Index of Whole 
sale Commodity Prices, have achieved in 
creasing reputations for reliability and 
hence have found widespread use both in 
this country and abroad. 

In the present instance there are two 
principal reasons for the revision. The 
first is that further progress in statistical 
method now makes higher 
degree of precision in the elimination of 
seasonal variation; and the second is that 
sufficient time has now elapsed to estab- 
lish the reliability as business indices of 
a number of series of statistical data 
which were thought unsuitable for in- 
clusion in the combined index a year 
ago. In the revised index as now pre- 
sented, then, the elimination of the sea- 
sonal element is done more precisely, and 
ten statistical instead 
of six. 


possible a 


series are used 


Similar in Construction 


The theory underlying the construction 
of the revised index is, however, no dif- 
ferent from that on which the old index 
was based, and although limitations of 
space prevent a complete review of the 
general subject in the present article, 
readers desiring to review these theo- 
retical aspects may refer to the article 
on “The Construction of Business Ac- 
tivity Indexes,” by Emerson Wirt Axe, 
which appeared in The Annalist of Nov. 
6, 1925. In the closing paragraphs of 
this article, which, for clarity and con- 
ciseness is unequaled in the now con- 
siderable body of literature on the sub- 
ject, Mr. Axe says: 

“Insistence on reasonable homogeneity, 
within the limits imposed by the data, 
does not, however, mean that a given 
makeup should be continued indefinitely 
after it has been found defective or after 
other markedly superior methods and 
series have been developed. Such an ad- 
herence to an outworn statistical device 
may justly be compared with continuing 
the use of obsolete machinery after it 
has become profitable to replace it, sim- 
ply on the ground that to scrap the old 
machine would be to admit that some- 
thing less than the most perfect methods 
had been in use.” 


More Accurate Seasonal Correction 


The superior method used in the re- 
vised index consists in the use of average 
daily data wherever available, as in the 
series on pig iron production and steel 
ingot production, and in the reduction of 
monthly totals, in all other cases, to esti- 
mated average daily figures, as in the 
case of the series on freight car loadings 
and cotton consumption. Persons’ orig- 
inal method of eliminating’ seasonal 
variation omitted this step entirely, on 
the assumption, no doubt, that since the 
number of working days differed in dif- 
ferent industries as well as in different 
sections of the same industry, it was 





By D. W. ELLSWORTH ge daily 


preferable to ieave the correction for 
variations in the number of days in the 
month to be taken care of by the seasonal 
indices rather than to attempt the seem- 
ingly impossible task of determining 
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The addition of four series makes the 
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ection of American industrial and 
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starts downward in February, while the 
iron index does not turn until March. 


Important Industries Now Represented 


The series on bituminous coal produc 
tion was excluded from the old index 
“because the periodic strikes in the in- 
dustry make the series quite unrepresen- 
tative of the course of business in gen- 
eral.”* The decision to include this series 
in the revised index is the only instance 
of direct reversal of previous policy, and 
the reason for it is that the bituminous 
coal industry occupies a position of such 
strategic importance that its production 
figures ought, if it is at all feasible, to 
be included in any business activity in- 
dex constructed on the principles on which 
The Annalist index is based. Curtail- 
ment in the coal industry, whether from 
strikes or from other causes, means busi- 
ness depression over a large area and in- 
directly exerts a drag on the rate of busi- 
ness activity over a much larger area. 

The series on boot and shoe production 
is now included because reliable data are 
now available over a sufficiently long 
period of time to make the calculation 
of seasonal indices and the normal rate 
of long-time growth reasonably accurate. 
It represents the rate of activity in an im- 
portant branch of the industry devoted to 
the manufacture of leather and its prod- 
ucts, which in 1923, according to the 
Census of Manufactures, employed on the 
average 345,000 workers, or only slightly 
less than half the number employed in 
the manufacture of iron and stee| and 
their products. The series on zinc pro- 
duction is included for similar reasons. 
Its inclusion gives representation to the 
non-ferrous metals group of basic indus- 
tries, which in 1923 engaged the services 
of some 297,000 wage earners and is be- 
coming of constantly increasing impor- 
tance with the development of radio and 
the rapid growth of the telephone and 
automobile industries. 


Method of Trend Elimination 
Trend lines, like seasonal indices, are 
in every series based on the post-war 
period, and are determined by fitting ap- 
propriate curves to the annual averages 





*The Annalist, Nov. 20, 1925, page 635. 


of the average daily data. In every 
serious except two, automobile produc- 
tion and electric power production, these 
curves take the simplest possible form, 
namely, the straight line. Electric power 
production, however, shows a practically 
constant percentage increase, and its rate 
of growth is consequently determined by 
fitting a straight line to the logarithms 
of the annual averages of the average 
daily data. 

In the case of automobile production, 
the determination of the rate of growth is 
complicated by the fact that output shows 
a slower rate of increase in the period 
since 1923 and by the fact that data on 
truck production, which on account of 
its increasing importance it is desirable 
to include, are not available for the period 
previous to the middle of 1921. For the 
period from 1919 to 1924, therefore, the 
adjusted index of automobile production 
represents passenger car output only, 
with the rate of growth determined by a 
straight line fitted to the annual averages 
of the average daily data for the period 
from 1919 to 1925; and for the period 
since January, 1925, the adjusted index 
represents the sum of the seasonally cor- 
rected production of passenger cars and 
trucks (in the United States and Can- 
ada), with the rate of growth deter- 
mined by fitting a straight line to the 
annual averages of the combined average 
daily data for the period from 1923 to 
1925. Table II gives the essential de- 
tails regarding the trend lines used in 
each series. 


Method of Computing Adjusted Indices 


In general, however, the methods of 
analysis used in the revised index are 
no different from those used in the old 
index. For each series, the average daily 
figure for any given month is divided 
by the seasonal index for that month. 
This seasonally corrected figure is then 
divided by the predetermined figure rep- 
resenting that month’s position on the 
line of long-time trend. The.result is 
the adjusted index for that month for 
the given series, which is sometimes de- 
scribed as expressing the ratio to nor- 
mal (where normal = 100); but which, 
on account of the possibility of misinter- 





TABLE I.—INDICES OF 


SEASONAL VARIATION. 






























































Jan. | Feb.|Mar.| Apr.| May| June! July | Aug.|Sept.| Oct. sate Dec. 
a Pig iron production. 104.2|106.4)111.5)104.9|101.6) 95.3) 91.2) 91.8) 93.6) 97.1) 99.6)102.3 
a Steel ingot production. HUEVOS T1.9}115.7) 98.1} 95.6) 89.7) 86.6} 95.0) 95.8)100.6)101.9) 98.2 
b Freight car loadings 92.1} 98.2) 91.3) 91.5) 98.5) 101.0) 101.3) 104.4)111.9/115.6)103.0) 91.2 
¢ Electric power production. .||104.0}103.4/100.3) 98.1} 95.6) 97.3) 94.6) 96.8} 98.8] 102.3}103.9) 104.9 
d Cotton consumption. 105.7| 111.7} 99.9} 98.8}100.9| 98.8) 93.2) 93.6) 95.6]102.7/103.9) 95.2 
e Wool consumption. 106.7} 115.0}102.0} 98.3) 95.6] 91.1) 87.3) 90.0) 99.9]108.2/107.1} 98.8 
jon: 
d Passenger cars... ....]} 75 | 102 | 104} 120 | 120 | 107 | 105 | 100 | 101 | 105} 91 | 70 
f Trucks. 77 | 106) 115 | 127 | 121 | 104} 92) 94] 102 |+96| 8 | 78 
4 Bituminous coal production...||114.7)1 11.0} 94.4) 83.7] 89.4) 89.9) 91.1) 96.3)104.5)113.3)107.9| [03.8 
and shoe production. 96.9} 1 13.0) 107.8) 105.0} 96.7] 89.6) 84.2) 96.2/106.4/111.8)101.2) 91.2 
i Zine production............ 105.7} 108.8) 105.7] 103.9}105.1| 99.1} 95.2} 92.4) 92.8) 94.4) 97.5) 99.4 
a Based on period from January, 1919, to December, 1926. 
b Based on period from January, 1919, to January, 1926. 
ec Based on period frem January, 1919. to April, 1926 
d Based on period from January, 1919, to March, 1926. 
e Based on period from January, 1919, to May, 1926. 
f Based on period from July, 1921, to April, 1926. 
g Based on period from January, 1919, to November, 1926. 
h Based on period from November, 1921, to June, 1926 
i Based on period from January, 1920, to April, 1926. 
— 
TABLE II.—LONG-TIME TREND. 
Series Type of Curve. Period Fitted. 
Pig iron production Straight line 1919—1926 
Steel ingot production Straight line 1919—1925 
Freight car leoding> ' Straight line 1919—1925 
* Electric power production. Logarithmic 1919—1925 
Cotton consumption Straight line 1919—1925 
Wool consumption Straight line 1919—1925 
Automobile production: 
Passenger cars Straight line 1919—1925 
Total cars and truc Straight line 1923—1925 
Coal production. Straight line 1919—1925 
Boot and shoe production. . . Straight line 1919—1926 
Zine production............ Straight line 1923—1925 

















pretation of the word “normal,” it seems 
preferable to describe as “an index of (e. 
g.) production (or consumption) allow- 
lowing for seasonal variation and long- 
time trend.” 

After each series is corrected for sea 
sonal variation and long-time trend, the 


resulting adjusted indices are combined 
into a weighted average. Weights for the 
various series are determined from a 
consideration of: (a) Importance of the 
type of activity represented by the series; 
(b) the reliability of the series from the 
standpoint of statistical behavior; and 
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TABLE III. 


of Business Activity. 
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1919 Series Weight}| Jan. | Feb.|Mar.| Apr.| May] June July | Aug Sept.| Oct. |Nov.| Dec 
Pig iron production 4}] 143.7] 137.5|124.7}109.3} 92.5)101.9)117.7/131.5]1 18.9) 83.8)107.8) 111.4 
Steel ingot production 7}}112.6}112.1}106.1}104.8} 88.8]117.0}131.1)130.2/108.3) 74.4) 97.0) 106.9 
Freight car loadings 351] 99.5] 96.4) 95.8] 97.1] 99.7! 99.1/108.0}105.7|109.8)106.5)104.8) 105.0 
Electric power production. . 22||105.4|102.2} 99.4]100.3}102.1} 99.8]102.0]100.3)101.0}101.1}106.6) 109.4 
Bituminous coal production 3}| 95.0} 88.1} 93.5} 89.7]109.6}111.7}121.9}115.5}122.2/128.4| 50.6) 91.0 
Automobile production 4}| 98.2] 82.4]105.7|103.0}1 14.0}1 18.9)125.2}107.8/1 15.8/113.3)151.8) 133.9 
Cotton consumption 15]}107.7| 93.7} 88.5} 98.1] 98.5]101.5]11 1.3) 107.9) 108.3) 109.6)108.2) 108.6 
Wool consumption 4|| 66.0) 51.6] 61.8} 87.0) 100.1/116.1{131.8)113.0)F13.9/116.0/115.9) 116.5 
Boot and shoe production. . 6}/104.7/104.7|104.7/102.5/104.7/ 102.6} 102.6} 106.7}108.8}110.9)110.8) 110.8 
Zine production 

Combined index 100||103.4| 97.9] 96.9} 98.9|100.2|103.011 10.9] 108.3}108.6|104.2/106.3) 108.4 
1920 = Series Weight 

Pig iron production 4)}124.7|127.8] 129.4] 114.8) 124.6)139.4)141.1/143.5/143.9/140.8/125.97 108.8 
Steel ingot production 7}}1 14.8} 122.9)121.2)118.2]132.0) 144.8] 140.4) 136.4) 134.7/128.4/110.5) 101.3 
Freight car loadings 35}|107.0)104.5}112.0) 97.6)104.2)1 10.2/108.9| 1 10.0)106.2)106.4/105.0) 102.9 
Electric power production. . 22/|101.2)105.3| 108.7) 108.9| 107.4) 107.9) 108.3/107.8)105.9|101.0)101.1) 97.6 
Bituminous coal production 3}|109.7}110.5)123.1}1 16.6}116.5}128.6)126.5}129.8} 24.9/121.9)1@6.1| 127.5 
Automobile production 4})162.7|161.7|151.3}128.2/123.2]1 11.6) 106.6)109.7) 92.0 53.3] 43.1) 40.1 
Cotton consumption 141}113.1}1 10.0) 1 1.8)115.4)112.2/112.8)113.1)103.5) 99.7) 81.3) 66.5] 61.9 
Wool consumption 4))122.8]117.9}115.1}121.8}114.3) 91.6) 76.7) 75.3) 67.2) 65.5) 48.4) 41.9 
Boot and shoe production... 5}|1 13.0}110.8/110.7/112.9)110.4}109.2| 98.6] 98.6) 84.6 83.1) 74.9) 74.9 
Zine production 21}120.0} 122.3} 128.9)127.2]120.3}118.3)116.0)113.3}111.7)101.1} 95.0) 76.6 
Combined index 1OO}}111.3)111.3)114.9]108.8)111.0;1 13.6111 1.6}110.5)106.2 100.0| 94.2} 0.0 
1921 Series Weight | | 

Pig iron production 4} 95.0) 81.9) 58.4) 47.6) 48.6} 46.5) 38.0) 41.5) 43.2) 50.8) 57.9) 63.3 
Steel ingot production 7\| 80.8) 68.6) 52.8) 49.6) 53.0) 44.6) 38.3) 45.6) 48.3) 63.0) 63.6) 56.5 
Freight car loadings 35]| 89.6) 88.5] 88.0] 88.9) 89.3) 89.7) 88.4) 88.9) 89.0) 94.7) 86.6) 87.0 
Electric power production. . 22)| 92.1} 91.4) 90.4) 90.5} 90.0) 90.0} 89.5) 90.5} 90.0} 88.6) 91.2) 91.0 
Bituminous coal production 3}| 92.5) 83.1] 78.3) 82.7) 97.6] 94.8) 87.0} 86.5) 87.4|100.3) 86.6) 74.2 
Automobile production . 4}| 34.9) 45.5) 68.2] 81.7) 84.4] 75.8) 89.2) 85.8) 78.0) 68.5) 61.4) 50.7 
Cotton consumption 141) 71.9) 83.2) 84.0) 82.3) 90.1) 92.7) 90.6] 95.1)104.2) 98.8)104.2) 105.7 
Wool consumption 4) 51.4) 65.6] 78.5] 95.0)108.6}1 14.6) 1 10.8]109.0)112.8)112.7/110.0) 107.8 
Boot and shoe production.. 5}| 74.1} 81.4] 81.4} 83.9) 88.1) 88.1) 92.6) 95.6) 96.5) 96.5) 88.4) 96.9 
Zinc production 2}} 65.1) 47.7) 39.2) 42.9) 44.4] 52.4) 41.8) 40.5) 40.6) 38.9) 56.1] 55.2 
Combined index 1001} 82.4| 82.8| 81.6) 82.5| 85.3) 85.1| 83.61 85.2| 86.5| 88.81 86.7| 86.3 
1922 _ Series Weight } 

Pig iron production 4)| 61.9) 65.7) 70.9) 79.0) 87.5} 98.3}100.9) 75.3) 85.2)102.7/111.4) 113.4 
Steel ingot production 7|| 57.8] 67.7) 78.8}103.0}108.2)115.9)117.4| 87.9] 96.7)111.0)109.7) 113.4 
Freight car loadings 35}| 89.7) 95.9)101.2) 88.7) 89.8) 95.3) 93.9] 92.1) 95.5) 98.0/103.0) 105.7 
Electric power production. . 22}| 90.0] 91.3} 93.1] 92.0) 96.3) 97.3) 97.0} 99.1] 99.0) 98.1/101.1] 99.6 
Bituminous coal production 3}| 85.8}109.7}128.4) 49.2) 56.8) 62.0) 48.4) 64.4/101.4/100.0/108.2) 115.2 
Automobile production 4)| 56.7) 62.6) 68.9] 82.6] 91.3/113.7]101.0}107.1} 85.6) 93.8)105.6) 131.3 
Cotton consumption 141/102.0} 98.3} 98.4] 91.6} 96.2)100.9) 100.0) 105.8) 104.9) 105.4/112.9) 112.5 
Wool consumption 4))103.7)117.7)115.5) 95.5) 16.1}121.9}117.9/129.041 19.8) 124.3/128.9) 128.9 
Boot and shoe production... 5|| 99.1} 93.5) 79.3) 97.0) 98.9/101.2|102.0}100.8} 100.6) 102.81 12.3) 115.6 
Zine production a 559 56.7} 61.7] 62.1) 63.4} 72.0} 80.8) 81.5) 87.9/100 an 101.1 
Combined index. . . 100 | 87.1) 91.1] 94.51 89.21 93.4! 98.71 97.4! 96.1] 98.1/101.4/106.5! 108.8 
1923 Series Weight| | 

Pig iron prodyction © 4) 116.0)115.5)117.4]129.4}140.3)134.4)147.8)137.1/125.3)117.4)108.4) 102.7 
Steel ingot production 7}}107.9}108.3}108.7}134. 3}135.4}133.3]134.21118.0)114.5]107.1| 95.9) 94.1 
Freight car loadings .. 35}}103.6]102.0}108.2)1 10.0) 109.0) 108.0) 108.3) 106.0}102.7|102.0}103.5) 100.0 
Electric power production. . 22||103.8]104.2/105.2}104.7/107.2|105.1|104.2/104.0/101.7/102.7/101.7| 98.8 
Bituminous coal production 3}|108.1}110.7}117.5}129.9)126.4/123.9/125.9/119.3/116.8/105.7|100.6| 96.9 
Automobile production 4))126.7|123.3}122.2}121.8)118.1}125.4) 1 16.0)117.2}122.6)120.3}121.8} 151.8 
Cotton consumption 14)}112.2/116.4)116.7/117.6}119.1}106.1} 99.5} 97.9}105.7 1o20}t024 97.5 
Wool consumption ; 4)}123.8)124.1}123.8}124.2}127.9)119.8)114.1/106.6) 104.3) 98.9/100.3) 98.2 
Boot and shoe production... 5)/115.2/115.21116.21114.7]116.0]1 14.3]113.2|110.3|101.4| 99.4/101.0) 93.9 
Zinc production _2)}102.3) 99.8/106.7}107.2/103.2}101.8)102.5}101.6) 97.9 99.4}104.2 103.5 
Combined index. 1001108. 1\108.1/111 O}114.21115.0}111.8'110.8'107.51105.8| 103.7|103.0| 100.8 
1924 — Series Weight l 

Pig iron production. ...... 4||103.9} 109.911 10.6/113.0] 91.0] 77.3} 68.8] 71.9} 78.9) 88.6) 90.1} 99.9 
Steel ingot productior.... 7|| 98.0/109.6}111.6}104.5) 81.1| 72.7] 65.6) 81.1) 88.8| 89.3) 95.0) 108.0 
Freight car loadings... 35}}101.0}105.0)104.6/100.0) 97.7] 92.9) 94.2) 95.8) 99.3/100.5/100.8) 101.2 
Electric power production. . 22||103.7}103.0]101.7}101.7|101.2| 96.6) 96.5] 96.4] 98.5] 98.6) 97.0] 100.6 
Bituminous coal production 3}}107.2)112.6]102.1} 84.7] 84.0) 84.5] 84.9] 86.4) 97.5] 98.6) 97.4] 102.8 
Automobile production 4)}141.5)136.2/121.4/101.1] 82.8) 75.0] 79.0) 85.9) 90.5) 82.0) 79.5) 84.3 
Cotton consumption...... 14)|105.3) 99.1} 93.2} 93.3] 78.4] 70.4] 70.9] 72.8) 90.1 98.6) 97.5} 106.1 
Wool consumption........ 4/|103.7/102.0) 95.4) 92.2) 77.8) 72.0} 78.8) 90.4} 96.1/102.7| 98.7] 104.4 
Boot and shoe production.. 5}| 99.1} 97.2} 97.0) 96.3) 94.5] 94.3] 91.6] 95.6] 98.6) 99.8] 97.9] 97.4 
Zine production _21}103.7) 94.6) 98.5) 94.9) 98.0) 97.3) 96.5) 96.5} 96.5) 95.1} 94.9) 100.5 
Combined index. . . 100°} 104.0}105.0}102.8) 99.3) 92.41 86.9) 86.8] 89.8] 95.7] 97.7) 97.4 101.5 
1925 Series Weight j 

Pig iron production 4)/111.2}114.1/109.1/109.2) 97.8] 98.0] 98.4) 99.0]100.7/103.8/104.3] 105.0 
Steel ingot production... _7}/108.0}107.4/106.8)107.2/105.7|104.1|103.5}104.2/105.1/107.0/114.1] 115.5 
Freight car loadings. . 35}|101 .5}101 .8}102.0}102.3}102.8] 98.5]100.2]102.8} 99.7) 98.5/102.3] 102.7 
Electric power production. . 22}/101.8}101.0}100.5}101.2/101.2/102.2)103.4|102.0/103.0/103.2/101.6| 103.1 
Bituminous coal production 3}/104.0} 95.2) 91.3) 92.0) 94.2) 94.3) 98.91105.91105.8/106.4/115.4] 115.0 
Automobile production 4) 91.5] 94.5]102.2}103.3]105.1/106.7}109.0) 73.8) 96.2/121.7/125.2) 125.3 
Cotton consumption . 144106.6}110.2}110.4)114.3)103.5] 94.3) 97.9] 98.4) 98.9/104.3]106.3) 113.4 
Wool consumption . 41) 97.2) 96.0} $0.8) 88.3) 83.3) 83.8) 93.4] 93.5] 92.0) 87.0] 87.5} 89.6 
Boot and shoe production... 5}| 97.3}101.7|100.2/101.3}101.2| 94.5}106.0]106.7|104.8/100.2| 94.61 96.4 
Zine production.......... _2|| 99.5]101.0/100.7| 99.9} 96.9) 97.5}101.3]104.7/105.9|107.0]106.9| 107.2 
Combined index. . 100/) 102.4}102.9} 102.6} 103.4]101.4) 98.5|101.1|100.7'100.81102.1|104.0| 105.8 
1926 Series Weight 

Pig iron production 4)}105.2} 99.8) 101.4)111.2)111.7)114.0}114.61112.6]111.5/110.21107.4] 96.4 
Steel ingot production.... 7}|106.5}104.3)105.6}1 18.4/115.8)117.0)117.5/117.1/113.61112.3/100.5} 96.9 
Freight car loadings .. 35} 99.9}100.0) 103.2) 102.3) 102.2) 103.2] 103.8) 102.7] 102.4/104.2/104.0) 101.0 
Electric power production. . 22||102.3}103.6 105. 1/103.5| 102.8) 104.8) 104. 1/105.1/106.0)104.4/103.7| 
Bituminous coal production 3))109.7}111.7/105.9|107.6}101.9| 104.5] 106.7] 107.5]108.71111.61128.0| 135.7 
Automobile production.... _4}|121.9}120.0}113.3}103.9]106.1/104.2) 98.4/121.1/116.1| $4.4] 82.7] 65.9 
Cotton consumption 14}/107.5} 1 12.3)116.0}108.9] 99.4) 97.6) 92.0] 99.4/115.5/107.01108.6| 117.8 
Wool consumption... .. 4}) 80.0) 82.4) 81.9) 80.3) 77.5) 82.4) 85.9] 88.9) 93.2! 92.4] 90.5] _. 
Boot and shoe production.. 5} 92.3) 96.8) 96.0] 91.0) 87.2|100.7]107.0)110.8)110.8/105.7) 98.8 

Zinc production. . .-««__21}105.6} 107.7} 101.1}103.3) 99.3) 97.3} 98.0 107.4 10.9}110.9}110.6} 108.0 
Combined index. ....... .. 100}|102.3}103.2|104.7|103.8|101.6|103.2| 102.8] 105.0\107.1|105.0| 103.7|* 102.4 
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(c) the average magnitude of the cyclical 
swing. The first two considerations are 
self-explanatory and indicate the neces- 
sity of assigning comparatively small 
‘weights to such series as bituminous coal 
production, boot and shoe production 
and zinc production. 


Method of Weighting 


The third, however, represents a dis- 
tinct departure from the orthodox Per- 
sons methods of statistical technique and 
calls for more detailed explanation. Cer- 
tain business indices, as the most cursory 
examination of the scales used in the 
lower of the two charts on Page 163 wiil 
show, swing much more widely in the 
business cycles than others. If, for ex- 
ample, the adjusted indices of freight car 
loadings and of pig iron production were 
averaged together with equal weights the 


result would resemble pig iron produc- 
tion alone. The Persons method of equal- 
izing these varying amplitudes is (by 
several laborious mathematic processes) 
to determine the standard deviation of 
each series and to devide the monthly 
percentage deviations from the 100 or 
“normal” line by this figure. By this 
process each series is given an amplitude 
approximately equivalent to the ampli- 
tude of every other series, but the result 
must necessarily be expressed in a little 
understood and, indeed, rather meaning- 
less, unit, for which a satisfactory name 
has yet to be coined. 

In The Annalist Index approximately 
the same result is accomplished with far 
less labor, and the combined index is 
still expressed in the familiar index num- 
ber (or percentage) unit. The equaliz- 
ing of the effects of various amplitudes 


is accomplished by adjusting the pre 


determined weights for each series 
inverse proportion to the mean deviatior 
TABLE IV—WEIGHTS 
Effec- Mean Ad 
tive Devia- justed 
Wt. tion (%). Wt 
Pig iron production.... 10 20 4 
Steel ingot production. 15 19 
Freight car Joadings. 20 
Electric power prod. 10 
Cotton consumption. 15 a 
Wool consumption ... 7 17 { 
Automobile prod.. 19 2 
Coal production LF 
Bott and shoe prod 5 x 
Zine production ; 16 
Total .100 
of each adjusted series from 100. Tal 


IV gives the effective 


{predetermined 


165 





the mean deviation and the 
eight of each series adjusted in this 
fable [IIl. shows the revised index of 
ness activity for each month from 


January, 1919, to December, 1926, as well 


the adjusted indices for each of the 

ries for the entire period. As with 

| index, the preliminary figures for 

month, together with the revised 

dex numbers of the previous month, 

dinarily be published in the issue 

> Annalist following the 15th of the 
wing month.+ 





< Of space prevents giving in this ar- 
ietailed original monthly data, season 
ijusted monthly data, charts showing 
f the trend lines to the seasonally 
sted data, &c. Reprints of this article 
er, containing the additional statis- 
material which is now omitted, will 
ailable at an early date. 


Why Our Banks Are Becoming Fewer but Larger 


PIM NALYSIS of the fac- 
‘tors entering into the 
increase in size which 
has accompanied the 
decrease in numbers 
of American banks in 
recent years reveals 
. certain clearly defined 
eee and distinctly signifi- 
cant characteristics in the movement. It 
discloses that major specific causes of 
growth can be correlated with important 
changes visible in the fundamental bank- 
ing structure. This means that banks 
have become not only bigger but also dif- 
ferent in recent years. 





Growth-Producing Factors 


It was shown in a previous article in 
The Annalist that all kinds of banks in 
the United States have decreased in num- 
ber from 30,812 in 1921 to 28,841 in 1925, 
and to 28,146 in 1926; but that their ag- 
gregate resources, deposits and capital 
funds have all grown each year without 
fail during this period of numerical 
shrinkage. Resources were over $49,600 
millions in 1921, $62,000 millions in 1925, 
and nearly $65,000 millions in 1926. De- 
posits were over $38,600 millions in 1921, 
almost $52,000 millions in 1925, and above 
$54,000 millions in 1926. Capital funds 
were over $6,300 millions in 1921, over 
$7,300 millions in 1925, and above $7,800 
millions in 1926. 

Breaking up the aggregate assets of 
the banks into their chief component 
parts shows that, over the longer period, 
there has been a distinct increase in the 
proportion of investments in the employ- 

“ment of banking funds. The parts that 
loans and discounts, investments and 
other assets played respectively in the 
increase in the assets of all banks are 
. shown in Table I. 


Table I—The Chief Factors in the Growth 
of All Banking Resources (in 
millions of dollars). 


Loans & Invest- All Other 


June 30. Discounts. ments. Assets. Total. 
192 28,932 $11,382 ,307 9,671 
1922 ’ 12,548 10.017 .425 
1923. . 30,417 13,673 10,045 ,035 
1924. . 31,428 14,229 11 488 57,145 
1925. . 884 15,400 12,773 62, 
1926 36,233 15,815 12,845 





These data show that of the $15,222 
millions increase in aggregate assets of 
all banks between 1921 and 1926, $7,301 
millions, or 48 per cent., came from ex- 
panded loans and discounts; $4,433 mil- 
lions, or 29 per cent., came from increased 
investments; and 3,488 millions, or 23 per 
cent., came from enlargement in all other 
assets. In 1921, loans and discounts made 
up 58.3 per cent. of the total resources 
of the banks; investments constituted 
only 22.9 per cent.; and all other assets 
18.8 per cent. In 1926 the loans and dis- 
counts were down to 55.8 per cent. of as- 


By GURDEN EDWARDS 


sets; investments were up to 24.4 per 
cent.; and all other assets were 19.8 per 
cent.; so that more than half the drop in 
the percentage of loans and discounts 
was absorbed by the increase in invest- 
ments. 

Opposite trends are observable in the 
1925-1926 figures. Of the increase in as- 
sets of $2,836 millions in this year, 
$2,349 millions, or no less than &2.8 per 
cent., came from expansion in loans and 
discounts; only $415 millions, or but 14.6 
per cent., was due to increased invest- 
ments; and $72 millions, or 2.6 per cent., 
to expansion of other assets. In 1925 
loans and discounts made up 54.6 per 
cent. of the assets; investments, 24.8 per 
cent.; all other assets, 20.6 per cent. 

Breaking the aggregate resources of 
the banks into their component parts 
from the viewpoint of the kinds of banks 
involved, discloses that the bulk of the 
rise in the volume of investment holdings 
shown above resulted from enlargements 
in this class of asset held by the two 
great groups of commercial banks, name- 
ly the national and the State commercial 
banks; while the bulk of the increase in 

“Yoans and discounts came, over the longer 
period, from expansions in these assets 
in the trust companies and savings banks. 

Table II shows the parts played by 
loans and discounts, investments and 
other assets respectively in the increase 
in the assets of the national banks. 


Table II—The Chief Factors in the 
Growth of National Bank Re- 
sources (in millions of dollars). 


Loans & Invest- All Other 


June 30. Discounts. ments. Assets. Total. 
| je $12.243 $4,025 $4,250 $20,518 
eS 11,424 4,563 4,719 20,706 
, Dara 12,005 5,070 4,437 21,512 
ee 12,115 5,142 5,309 22,566 
APE 12,851 5,730 5,770 24,351 
re .. 13,650 5,842 5,824 25,316 

These data show that of the $4,798 


millions increase in aggregate assets of 
national banks between 1921 and 1926, 
only $1,407 millions, or 29.2 per cent., 
came from expanded loans and discounts, 
while $1,817 millions, or 37.5 per cent., 
came from increased investments; $1,574 
millions, or 33.3 per cent., from enlarge- 
ment of all other assets. In 1921 loans 
and discounts made up 59.5 per cent. of 
the total resources of the national banks; 
investments, 19.5 per cent.; all other as- 
sets, 21 per cent. In 1926 loans and dis- 
counts were 54.2 per cent.; investments, 
22.9 per cent.; other assets, 22.9 per cent. 

Opposite trends are observable in the 
1925-26 figures. Of the increase of assets 
between 1925 and 1926, amounting to 
$965 millions, $799 millions, or 82.8 per 
cent., came from expanded loans and dis- 
counts; only $112 millions, or 11.6 per 


investments hs 


cent., from increased 
millions, OF 5.6 per cent., from enlarg 


ment of all other assets. In 1925, 
and discounts were 52.8 per cent. of tl 
assets; investments, 23.2 per cent 


other assets, 24 per cent. 

In Table III are shown the parts plave 
by loans and discounts, investment 
all other assets, respectively, in the 
crease in the resources of the State 
mercial banks. 


Table III]—The Chief Factors in 
Growth of the State Commercial Bank 


Resources (in millions of dollars) 


Loans & Invest- All Other 

June 30. Discounts. ments. Assets I a 
1921. > $9,071 $2,438 $2,690 $14,199 
1922. 7,934 2,305 2,825 3, 064 
1923. 8,724 2,587 2,852 14,163 
1924. . 8,866 2,718 3,232 4,816 
1925. 9,283 3,052 3,644 97 
1926 9,703 3,220 3,657 5S 

In the growth of aggregate asset 
State commercial banks, amounting 
$2,381 millions between 1921 and 1926 
$632 millions, or 26.5 per cent., came 


from expanded loans and discounts; $782 


millions, or 33 per cent., from increased 
investments; $967 millions, or 40.5 per 
cent., from enlargement in other asset 

In 1921 loans and discounts constituted 


64 per cent. of total assets; investments 
17 per cent.; all other asset 
In 1926 loans and discounts were 58.5 per 
cent.; investments, 19.2 
assets, 22.3 per cent. of total assets 


or 
¥i 


Again, opposite trends are observable 


, 19 per cent 


per cent.; other 


in the 1925-26 figures. The increase of 
$601 millions was divided into $420 mil 
lions, or 69.9 per cent., for loans and dis 
counts; $168 millions, or 27.9 per cent 
for investments; $13 millions, or 2.2 per 
cent., for other assets. In 1925, loans and 


discounts were 58 per cent. of total as 
sets; investments, 19.4 per cent.; 
assets, 22.5 per cent. 

In Table IV are shown the parts played 
by loans and discounts, investments and 
all other assets, respectively, in the in 
crease in the resources of the trust com 
panies. 

Table IV—The Chief Factors in the 

Growth of Trust Company Resources 

(in millions of dollars). 


other 


Loans & Invest- All Other 
June 30. Discounts. ments. Assets 
ars $4,275 $1,943 $1,963 
ae 4,343 2,311 1,880 
1923. 5,059 2,424 2,016 
ae 5,294 2,748 2,282 
ae 6,123 2,801 2,642 
1926. 6,754 2,807 2,644 


These data show that of the $4,024 
millions increase in aggregate assets of 
trust companies between 1921 and 1926 
$2,479 millions, or 62 per cent., came 
from expanded loans and discounts; $864 
millions, or 21 per cent., from increased 
investments; $681 millions, or 17 per 








from enlargement of all other as 
In 1921 
2.5 per cent. of the total resources; 


loans and discounts made 


ments, 23.2 per cent.; all other as- 
24.3 per cent. In 1926 loans and 
ints were 55.7 per cent.; invest- 


22.9 per cent.; other assets, 21.4 
; the reverse of the trend shown 
ional and State commercial banks. 
[he 1925-26 trend for the trust compa- 
ies was in the same direction as between 
1926; of the increase in their 
vetween 1925 and 1926, amounting 
millions, $631 millions, or 98.7 
cent., came from loans and discounts; 
y $6 millions, or 0.9 per cent., from in- 
tments; $2 millions, or 0.4 per cent., 
In 1925 loans and 
scounts were 52.9 per cent. of the as 
;; investments were 24.4 per cent.; al] 
ler assets, 22.7 per cent. 
ble V brings out the parts loans and 
investments and other assets 


72 and 
2059 


cl 


m all other assets. 


unts, 


played, respectively, in the increase in 
the resources of the savings banks. 
le V—The Chief Factors in the 
Growth of Savings Bank Resources 
(in millions of dollars). 
Loans & Invest- All Other 
ine 3 Discounts. ments. Assets. Total 
1921 $3,240 $2,947 $411 $6,598 
192% 4,053 3,333 550 7,936 
4,543 3,557 596 8,696 
5,078 3,585 625 9,288 
2 5,548 3,781 677 10,006 
92¢ 6,034 3,910 675 10,619 
hese data show that of the $4,021 


ons increase in aggregate assets of 
savings banks between 1921 and 1926, 
$2,794 millions, or 69.5 per cent., came 
from expanded loans, which are mostly 
on real estate, and discounts; $963 mil- 
23.9 per cent., from increased 
vestments; and $264 millions, or 6.6 per 
from enlargement of all other as- 
sets. In 1921, loans and discounts made 
up 48.9 per cent. of the total resources; 
nvestments, 44.4 per cent.; all other as 
sets, 6.7 per cent. In 1926, loans and dis- 
counts were up to 56.7 per cent.; invest- 
ments, down to 36.8 per cent.; other as- 
sets stood at 6.5 per cent. Here, again, 
was the reverse trend from that of the 
commercial banks, but the same as the 
trust companies. 


ions or 


Of the increase in assets between 1925 
1926, amounting to $613 millions, 
$486 millions, or slightly over 79 per 
cent., occurred in loans; $129 millions, or 
21 per cent., in investments; while there 
was a slight drop in other assets. In 
1925 loans were 55 per cent. of resources; 
investments, 38 per cent.; all other assets, 
7 per cent. 

fo complete the picture, the parts 
played by loans and discounts, invest- 
ments and other assets respectively in 
the changes in the assets of the report- 
ing private banks are shown in Table V1. 


and 








166 


THE ANNALIST 


Friday, January 28, 


-1927 





Table ViI—The Chief Factors in the 
Changes in Private Bank Resources. 
(in millions of dollars) 

Loans & Invest- All Other 


June 30. Discounts. ments. Assets Total 
ict cces $104 $29 $42 $175 
1922... 106 35 45 186 
1923. 86 35 45 166 
1924.. 76 35 40 151 
1925.... 80 35 40 155 
1926. ‘ 33 36 45 174 


These data show a drop in resources 
between 1921 and 1926 of $1 million for 
reporting private banks. Loans and dis- 
counts fell $11 millions, while invest- 
ments increased by $7 millions, and other 
assets by $3 millions. Between 1925 and 
1926, total assets expanded $19 mil'ions, 
of which amount $13 millions, or 68.4 per 
cent., was in loans; $1 million, or 5.3 per 
cent., in investments; $5 millions, or 26.3 
per cent., in other assets. In 1921 loans 
were 59.5 per cent. of resources; invest- 
ments, 16.5 per cent.; other assets, 24 per 
cent. In 1925 loans were 51.6 per cent 
of assets; investments, 22.6 per cent.; 
other assets, 25.8 per cent. In 1926, loans 
were 53.5 per cent. of assets; investments, 
20.7 per cent.; other assets, 25.8 per cent. 

Summing up, the various foregoing 
figures show that, of the $7,300 millions 
aggregate expansion in loans and dis 
counts for all banks between 1921 and 
1925, the national banks contributed 
$1,407 millions; the State commercial! 
banks, $632 millions; the trust sameness, 
$2,479 millions; the savings banks, $2,794 
millions; while the private banks’ loss re 
duced the total of these items by $11 mil- 
lions. That is, the national banks, which 
represented on the average during this 
period 40 per cent. of the total banking 
resources, contributed only about 19 per 
cent. of the increase in loans and (lis- 
counts; the State commercial banks, rep- 
resenting 26 per cent. of resources, con- 
tributed but 8% per cent. of the increase; 
the trust companies, representing only 18 
per cent. of resources, contributed 34 per 
cent. of the increase; and the savings 
banks, with 16 per cent. of the resources, 
contributed 38% per cent. of the increase 
in loans and discounts. 


Increase in Investments 


A different set of relationships is 
shown in respect to the increase in in 
vestments for all banks between 1921 and 
1926, which aggregated $4,433 millions 
Of this sum, $1,817 millions, or nearly 41 
per cent., was contributed by the national 
banks; $782 millions, or about 18 per 
cent., by the State commercial banks; 
$864 millions, or 19 per cent., by the trust 
companies; $963 millions, or almost 22 
per cent., by the savings banks; $7 mil- 
lions, or less than 1 per cent., by the pri 
vate banks. 

The outstanding features of this com 
parison are the large part investments 
played in the increase in assets of the 
commercial banks; and the predominant 
part which this class of banks, especially 
the national banks, played in bringing 
about the rise in this class of asset for 
banking as a whole. 

These facts hold important relation- 
ships with significant changes that have 
occurred also on the other side of the 
bank ledger,—that is, the liabilities, espe- 
cially in respect to deposits. The salient 
fact here is increase in time deposits in 
the commercial banks as compared with 
demand deposits. 

Table VII shows the changes that have 
tuken place in the aggregate individual 
deposit liabilities of the banks of th« 
United States since 1921. 


Table VII—The Chief Factors in the 
Growth of All Individual Banking De- 
posits (in millions of dollars) 


Time Demand Unciassi- 
Depeett Deposits. fied Total 


June 30. 
1921.. 6.13 tt 437 $2,811 $35,460 
1 


1922 15,61 985 6,595 7,194 
1923 17,018 14,950 7,066 40,034 
1924 19,090 15,650 8,214 2,954 
1925 20,834 17,276 8, 65¢ 46,766 
1926 24,267 18,837 5,778 48,882 


These data disclose that, of the in- 
crease of $13,422 millions in total! individ- 


ual deposits between 1921 and 1926, 
$9,055 millions, or nearly 68 per cent., 
represented enlarged time deposits; while 
only $1,400 millions, or but 10 per cent., 
was composed of an increase in demand 
deposits. 

From these facts it appears evident 
that a major element increasing the de 
posit liabilities of the banks has been the 
expansion in time deposits. This item in 
1921 constituted 42 per cent. of total in- 
dividual deposits, 44 per cent. in 1925 
and 49 per cent. in 1926. In contrast, de- 
mand deposits in 1921 constituted 49 per 
cent. of total individual deposits, or 7 
points ahead of time deposits; but in 1925 
they were only about 36 per cent., or 8 
points below time deposits; and in 1926, 
38 per cent., or 11 points behind time de- 
posits. Time deposits have advanced sub- 
stantially and at an accelerating rate 
every year since 1921, while demand de- 
posits fell off greatly in 1922 and 1923, 
and began to climb only in 1924. 

Breaking the total individual deposits 
item into its component parts from the 
point of view of the various classes of 
banks brings out some significant facts. 

Table VIII shows the changes in re- 
spect to time deposits and demand <le- 
posits in the national banks. 


Table VIII—The Chief Factors in the 
Growth of National Bank Deposits 
P (in millions of dollars). 

Time Demand Unclassi- 


June 30. Deposits. Deposits fied Total 


1921 $3,678 $8,696 $368 $12,742 
1922 4,075 8,814 375 13,264 
1923 4,687 8,684 672 14,043 
1924 5,159 8,919 775 =: 15,853 
1925 5,813 9,707 835 16,355 
1926 6,179 10,007 906 17,092 


These data show that from 1921 to 
1926 total individual deposits in national 
banks gained by $4,350 millions, and that 
of this $2,501 millions, or 58 per cent., 
was time deposits; and only $1,311 mil- 
lions, or 30 per cent., was demand de- 
posits. In 1921 time deposits constituted 
29 per cent. of total individual deposits; 
in 1925, 35 per cent.; in 1926, 36 per cent. 
Demand deposits in 1921 constituted 68 
per cent. of total deposits; in 1925 they 
were down to 59 per cent.; and they stood 
at 58 per cent. in 1926. Thus in the na- 
tional banks the major increment in de- 
posit liabilities came. through increased 
time deposits, which, while not displacing 
demand deposits from first place, gained 
markedly on them, and at their expense. 

The data in Table IX gives the changes 
that have taken place in the composition 
of the individual deposit liabilities of 
State commercial banks. 


Table I1X—The Chief Factors in Changes 
in State Bank Deposits (in 
millions of dollars). 


Time Demand Unclassi- 


June 30. Deposits. Deposits. fied Total. 


1921 $4,128 $4,604 $2,077 $10,809 
1922 3,831 3,917 3,511 11,139 
1923. 3,865 3,754 3,511 11,130 
1924 4,044 4,056 3,655 11,755 
1925 4,216 4, 800 3,667 12,683 
1926 5,757 5,765 1,635 13,157 


Since 1921 time and demand deposits 
gained $2,790 millions, while unclassified 
fell off $442 millions. Of the gross gain, 
$1,629 millions, or 58 per cent., was time 
deposits; while only $1,161 millions, or 
42 per cent., was demand deposits. In 
1921 time deposits made up nearly 38 per 
cent. of total individual deposits; in 1925 
they were 33 per cent.; in 1926 up to 
nearly 43 per cent. Demand deposits in 
1921 constituted 42 per cent. of total de- 
posits; in 1925, over 37 per cent.; in 1926, 
nearly 44 per cent. 

The data in Table X present the 
changes that have taken place in the com- 
position of the individual deposit liabili- 
ties of the trust companies. 

Table X—The Chief Factors in the 
Changes in Trust Company Deposits 
(in millions of dollars). 
Time Demand Unclassi- 
ed 


June 30. Deposits Deposits ied. Total 
1921 $1, $216 $5,754 
1922 1,526 2,131 2,839 6,496 
1923 1,718 2,333 2,780 6,831 
1924 1,751 2,597 3,437 7,785 
1925 1,841 2,687 4,008 8,536 


1926 . 2,959 2,864 3,078 8.901 


Since 1921 the total individual deposits 
gained $3,147 millions; and of this $1,312 
millions, or 41 per cent., was time de- 
posits; in the same period demand de- 
posits fell off by $1,017 millions. In 1921 
time deposits made up 29 per cent. of 
total individual deposits; in 1925, 21 pei 
cent.; in 1926 they rose to 33 per cent. 
Demand deposits in 1921 constituted 67 
per cent. of the individual deposits; in 
1925, only 31 per cent.; in 1926, about 32 
per cent. Thus in the trust companies 
time deposits outstripped demand depos- 
its, both absolutely and relatively. 

Table XI shows the changes that have 
taken place in the individual deposit lia- 
bilities of the mutual] and stock savings 
banks. 

Table XI—The Chief Factors in the 


Changes in the Savings Banks (in 
millions of dollars). 


Time Demand Unclassi- 


June 30. Deposits. Deposits fied Total 
1921 $5,702 $182 $133 $6,018 
1922. 6,129 59 993 7,181 
1923 7,711 127 58 7,895 
1924.. 8,102 23 315 8,440 
1925 8,930 25 110 9,065 
1926 9,318 145 136 9,599 


In the savings banks, of course, the 
significant figures are the time deposits. 
Since 1921 they have grown by $3,616 
millions, or slightly more than the rise 
in total deposits, being offset by a slight 
fall in demand deposits of $37 millions. 

In the private banks, total individual 
deposits were $133.9 millions in 1921 and 
$131.8 millions in 1926, a drop of $2 mil- 
lions. The time deposits were $46 mil- 
lions in 1921 and $54 millions in 1926, a 
growth of $8 millions. They made up 34 
per cent. of total individual deposits in 
1921 and 40 per cent. in 1926. In 1921 
demand deposits in these banks were $72 
millions, and in 1926 $55 millions, a drop 


of $17 millions. They made up 53 per 
cent, of deposits in 1921 and 41 per cent. 
in 1926. 

Summing up, the foregoing 
lating to deposits show that, of the ag- 
gregate expansion of $9,055 millions in 
time deposits for all banks between 1921 
and 1925, the national banks contributed 
$2,500 millions; the State commercial 
banks, $1,630 millions; the trust compa- 
nies, $1,302 millions; the savings banks, 
$3,615 millions; the private banks, $8 mil- 
lions. 

The outstanding feature of this is that 
the two groups of commercial! banks con 
tributed over $4,100 millions of the $9,055 
millions rise in the time deposits of alli 
the banks between 1921 and 1926, reflect 
ing the increase in savings banking activ- 
ities by these two classes 
also laying the foundation f 
ity to place a larger part of their funds 
in investments. The total lividual dé- 
posits of these banks, that of the na 
tional banks and State chartered commer 
ciai banks combined, have grown sinc« 
1921 by about $6,700 millions, and in-this 
growth there was an enlargement of 
$4,130 millions in time deposits and of 


figures re- 





banks, and 
their abil- 


only $2,470 millions in the more liquid 
demand deposits; that is, for every dolla 
they gained in demand deposits they 


gained another dollar a: xty-seven 
cents in time deposits 

The result is that of the total individ- 
ual deposits of these banks, which in 1926 
aggregated $30,210 millions, over $11,935 
millions, or in excess of 39 per cent., 


were time deposits, whereas in 1921, 
when their aggregate deposits were $23,- 
550 millions, only $7,800 millions, or but 
33 per cent., were time deposits. These 


facts evidence a real structural change in 


American banking. 


THE FEDERAL INCOME TAX LAW 


A DIGEST OF CURRENT RULINGS 





HE Commissioner of 
Internal Revenue has 
just announced his ac- 
quiescence in the fol- 
lowing decisions of 
the United States 
Board of Tax Ap- 
peals: 








Decision No. 
administratrix 





Bray, Elizabeth J., 


estate of Richard Bray 2801 
Bray, Richard, estate of 2 
Burgio, A. E. 4232 
Coghlin Electric Company 1879 


Colitz, Benjamin 


wo Sievers Undertaking Com- 


_ errr 194 
Gettys, M. E. , 3495 
Harris, William L., deceased, estate 

i Saree Y .4426 
Humphries, c. Cc 3511 
Liberty Light and Power Company. 3760 
Mason Machine Works Company.... 289 
Mills, Lucy M., estate of .1028 
McGinnis, Bob i. ; - 6647 
Meyrowitz, Emil . «8241 
Patapsco ine Company . 1800 
Putney, Mercantile eee 3195 
Sackett, A. EF 7577 
Schubert, Andrew H .6667 
Sonneblick, David . 3665 


Sphar Brick Company 
Spofford, Hannah M., eGptnateatete 


of estate of Lucy M. Mill .1028 
Stollwerck Chocolate Compa ny 6030 
Tsivoglou, Constantine J ‘ 3634 


However, the Commissioner has just 
announced that he does not acquiesce in 
the following decisions: 

Docket No. 

Jackson, Minnie L., estate of 4219 

Smith, Clarence C... . 3767 


In announcing that he does not ac- 
quiesce in a Board of Tax Appeals de 
cision the Commissione: 
matter will be threshed out in the courts. 
In the case of the Estate of Minnie L. 
Jackson, the facts are that she died tes- 
tate Nov. 25, 1923, and at the time of 
her death was a resident of the State of 
Pennsylvania. Among the bequests in 
her will were four to: Simpson College, 
at Indianola, Iowa; Ohio Wesleyan, Uni- 
versity of Delaware, Ohio; Women’s For- 
eign Missionary Society, the General Wo- 
men’s Society of the Methodist Episcopal 
Church; and Women’s Home Missionary 
Society, the General Women’s Society of 
the Methodist Episcopal Church. The 
above bequests were to be paid in “three 
annual instalments.” 


dicates the 


led first that 
not be de- 


The Commissioner conten 
the aggregate amount sho 
ducted from the gross estate before com- 
puting estate tax, but that it should be 
reduced by the amount of the inheritance 
tax of the Commonwealth of Pennsyl- 
vania; secondly, the Commissioner con 
tended the value of the remainder should 
be computed by a certain annuity for- 

Continued on Page 17 
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Europe 


GAIN a very thin 
budget of fresh news 
of importance. At this 


writing the German 
Cabinet crisis contin- 
ues; the details are 
presented below. 
Really, there’s not 
much doing in the 
world outside China; but there’s a drama 
for you, ene of the most fascinating the 
Olympian gallery has ever witnessed. 


CARTELLIZATION 


MONG the very few articles of 

economic interest in the January 

monthlies is one entitled “Inter- 
national Agreement in Trade and Indus- 
try,” by H. Powys Greenwood, in The 
Contemporary Review. In the opinion 
of Mr. Greenwood laissez faire in trade 
and industry has gone for good. It has, 
says he, “given place to an orgy of un- 
organized interference with economic 
life, both by States by means of sub- 
sidies, protection and semi-socialization, 
and by private organizations through 
haphazard combination into Cartels and 
Rings.” 

Every one, of course (Mr. Greenwood 
is talking of Europe only), recognizes 
the present face of things to be intoler- 
able and pointed for disaster. There’s 
no returning, however, to laissez faire; 
that’s that. What remedy, then? Why 
not that the States of Europe should 
follow the advice offered by the bankers 
and the bigwigs of industry and trade 
in their famous manifesto of a few 
weeks agone? Why not a grand level- 
ing of the absurd economic barriers, 
especially the tariff walls, erected since 
the war? Why not, indeed? Merely 
because the several Governments haven’t 
the courage and gumption to proceed to 
level. 

But a remedy must be found. As 
usually in this fantastic and silly world, 
one must “by indirection find direction 
out.” Mr. Greenwood sees the remedy 
in wise adaptation and extension of the 
German type of cartel. “The Germans,” 
says he, “with their long experience of 
horizontal cartel organization, embracing 
all their most important industries, are 
inclined to seek universal salvation in an 
extension of this system to cover as 
many countries as possible.” The West- 
European Steel Cartel is the most not- 
able example to date of an international 
cartel. 

The Steel Cartel agreement contains 
a clause which provides for dissolution 
of the cartel should Germany increase 
her tariff on raw steel, and which per- 
mits any national organization (partic- 
ipation in the cartel is by national or- 
ganizations of producers) participating 
in the cartel to withdraw therefrom 
should its Government find itself unable 
to conclude a satisfactory trade agree- 
ment with that of another participating 
country. 

Thus the cartel is seen to be linked 
up with the tariff and treaty policies 
of the Governments of the participating 
countries. Those Governments were in 
close touch with:the negotiations for the 
cartel. In fact, those negotiations were 
regarded as a part of the general nego- 
tiations toward 2 Franco-German trade 
treaty. Moreover, apart from the cartel, 
an arrangement was_ simultaneously 
made whereby the German Steel Syndi- 
cate should take over a fixed quantity 
of raw steel duty-free from the Lor- 
raine iron works. “The significance of 
these developments,” justly remarks Mr. 
Greenwood, “is considerable. A definite 


From an American Point of View 


By HENRY W. BUNN 


movement has been made toward sys- 
tematic organization and direction of 
trade. This has taken place with the 
full concurrence of the Governments 
concerned, which are modifying their 
tariff policies accordingly.” 

There you are. “By indirection find 
direction out.” Get the tariffs lowered 
by pressure from international combina- 
tions of trade and industry. Keep on 
extending the process, and ultimately 
you'll have all the barriers down and 
M. Loucheur’s dream realized of an 
“Economic United States of Europe”; to 
be followed by realization of Count 
Coudenhove-Kalergi’s dream of a polit- 
ical United States of Europe, capable of 
standing up to the Colossus of the West. 

Mr. Greenwood sums up as follows: 
“We are driven to the conclusion that, 
in order to obtain important practical 
results, it will be necessary to combine 
international industrial agreements for 
the moderation of competition with re- 
moval of tariff barriers. Government 
interference with industry, whatever its 
disadvantages, has come to stay. The 
extensive international agreements of 
the future cannot be left to private en- 
terprise alone. It will be the function 
of Governments to watch over the na- 
tional interests and in particular those 
of the consumers, and to embody in in- 
ternational tariff and treaty policies the 
tesults arrived at in international in- 
dustrial agreements. This is the social- 
ism of the future. We may thus look 
to see a system of group trade treaties 
combined with industrial agreements 
substitute itself for the present method 
of most-favored nation agreements be- 
tween two individual nations combined 
with unlimited competition.” 

Mr. Greenwood “has reason.” The 
recen{ developments point very strongly 
that way. To be sure, 2 cartellized 
Europe is not the sweetest of concep- 
tions, and from the point of view of 
efficiency realization thereof would 
leave much to be desired. But every 
system has its characteristic defects, and 
it cannot be argued that present condi- 
tions in Europe make for efficiency or 
promote jocundity. . 

Let us agree, then, with Mr. Green- 
wood that general cartelization bids 
fair to mark the next phase for the 
European continent. There remains to 
consider the probability of Great Brit- 
ain’s inclusion in the system. But that 
is another story. 


GREAT BRITAIN 


HE total of exports (not including 
T re-exports) in 1926 was £651,892,- 

504, less by £121,488,198 than the 
1925 total; the total of imports in 1926 
was £1,242,863,679, less by £77,851,511 
than the 1925 import total. The 1926 
adverse balance (re-exports not consid- 
ered) totaled £590,970,575. 

How, then, to explain the strength 
of sterling? The answer, no doubt, is 
to be found in “invisible” items. 

The above figure for the 1926 adverse 
balance failed to take account of the re- 
exports, which totaled £125,565,633. De- 
ducting the latter, we find the adverse 
balance to be £465,405,000. (The adverse 
balance of 1925, taking account of re- 
exports, was £401,000,000.) The Board 
of Trade estimated the invisible exports 
of 1925 at £429,000,000 and reckoned 
there would be a surplus of £28,000,000 
available for investment abroad during 
1926. But, according to a statement pub- 


lished by The London Times, foreign in 
vestments during 1926 actually totaled 
£112,500,000. 

Rea); itren, the invisible exports of 
1925 totaled in the neighborhood of £513, 
000,000. If, then, the invisible exports of 
1926 held up with those of 1925 there 
should be a surplus of about £48,000,000 
available for foreign investment during 
1927. This kind of speculation has some 
though not too much, value. 

Seventy-one steel furnaces resumed op 
eration in December, making a total of 
seventy-eight in blast at the end of De 
cember, as against 147 on the eve of the 
coal strike. Steel production in Decem 
ber was 319,300 tons, as against 33,000 at 
the low point of the strike period and 
661,000 in April (last pre-strike month) 
Pig-iron output in December was 98,000 
tons, as against 12,700 in November and 
539,100 in April. 

The total steel output in 1926 was 
3,560,000 tons, as against 7,385,000 in 
1925 and 7,663,900 in 1913. The total 
iron output in 1926 was 2,441,500 tons, 
as against 6,261,700 tons in 1925 and 10 
260,000 in 1913. 

The 1927 outlook for the shipbuilding 
industry is bright. The great yards of 
Britain and Northern Ireland are said 
to have orders sufficient for full employ 
ment throughout the year. 

We are told that economically 1926 
was the most disastrous year in the his 
tory of British railways. Gross receipts 
fell off by £27,654,000, or 15 per cent., 
from those of 1925. 

During 1926 Great Britain spent £43 
000,000 for foreign coal. 

The recent increase in railway freight 
rates was a depressing sign. 

Results of the recent flotation of a 
£200,000,000 conversion loan indicated an 
abundance of ready cash in circulation. 
£80,000,000 of “new money” being of 


fered. 

FRANCE 
DDRESSING the Finance Com 
mission of the Chamber on Jan 
25, Premier Poincaré indicated 


the intention of holding the franc to its 
present quoted value for a considerable 
time ahead. 

French production of coal in 
reached the record figure of 52,000,000 
tons, as against 48,000,000 in 1925 and 
40,000,000 in 1913. The number of miners 
was 318,000, as against 203,000 in 1913 
The increase of steel production in 1926 
was scarcely less remarkable. The out 
put of pig iron in October, 1926, was 
741,000 tons, as against 660,000 in Janu 
ary, 1926, and 608,000 tons in January, 
1925. 

Agriculturally, 1926 was a 
year for France. In almost every item « 
production there was a falling off 
from 1925. The area sown in wheat was 
less by 150,000 hectares than 
1925. The decrease in the number of 
farmers continued. There was a bad 


1926 


very bad 


¢ 


that of 


drought. 

Analysis of recent revenue ieturns is 
particularly satisfactory as regards the 
income tax yield; a most reassuring de- 
velopment. 

France had an apparent small unfa 


vorable balance of foreign trade for 1926 
total imports being valued at 59,725,000, 
000 francs, exports at 59,534,000,000. The 
December balance was favorable, imports 
being valued at 5,122,000,000 francs, ex 
ports at 5,394,000,000 francs. 

Another shipment of gold from France 


arrived in New York Jan. 22—$4,200,000 
worth, following $4,000,000 worth a fort- 
night or so ago. Whence renewal of gos- 
sip to the effect that France is building 
ip balances here against the day of franc 
stabilization. An estimate placés the 
total of French balances now held in this 
country at $100,000,000. 

It would be a joke of sorts, wouldn’t 
it, if France achieved stabilization with- 
out the help of American credits? Per- 
haps Poincaré thinks that only so could 
the Parliament find it consistent with 
French self-respect to ratify the Beren- 
ger agreement. It would appear that the 
source of the remittances was the special 
fund made up through the purchase of 
hoarded gold coins by bank notes issued 
for that special purpose and (per a spe- 
cial law of last August) not considered 
in determining the legal limit of circu- 
lation. Something like $64,000,000 worth 
of gold and silver coins (mostly gold) 
has been acquired by the Bank of France 
in this way. The shipments to the United 
States were, of course, in ingots. 


GERMANY 


R. CURTIUS of the People’s Party 
M having failed in his effort to 
= form a bourgeois bloc Cabinet 
(to include Democrats, Centrists, German 
and Bavarian Populists, and Nationalists, 
the Nationalists predominating), Dr. 
Marx, the Centrist head of the late Cab- 
inet, tried to form another Little Coali- 
tion Cabinet (Democrats, Centrists, Ger- 
man and Bavarian Populists) with a 
pledge of support from the Socialists. 
He failed because the People’s Party 
leaders insisted on an out-and-out ma- 
jority combination. Thereupon President 
Hindenburg addressed to him the follow- 
ing interesting letter: 

“The Reich’s foreign and domestic po- 
litical situation demands a strong, work- 
able Government. A Government will be 
able to function more successfully if it 
s supported by a majority in the Reich- 
tag. The construction of such a ma- 
jority through inclusion of the Left 
parties is, for the present at least, im- 
Efforts to create a Govern- 
middle 


possible. 
ment supported only by the 
parties have failed. 

“T therefore request, you, Herr Chan- 
cellor, to undertake the construction of a 
Government on the basis of a majority of 
the middle class parties in the Reichstag 
with the most effective haste. 

“At the same time I appeal to the 
Reichstag factions concerned to lay aside 
their personal doubts and differences in 
the interest of the Fatherland, to unite 

collaboration under your leadership 
nd to rally behind the Government, 
which is resolved to work, not for or 
against individual parties, but, faithful 
to the Constitution, for the good of the 
Fatherland. 

“This new Government, even if it does 
not include representatives of the Left 
parties, nevertheless shall have the spe- 
cial duty of protecting the righteous in- 
terests of the working masses, of serv- 
ing all classes of the German people, and 
of solving the important political, eco- 
nomics and social problems that con- 
front us.” 

The appeal to the Nationalists to sup- 
port the Weimar Constitution is peculiar- 
ly interesting. My information goes to 
show that the Nationalist leaders are 
really in accord with Stresemann’s Lo- 
carno policy, but dare not say so openly 
because of their hard-shell constituents 
in East Prussia and Pomerania. The 
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SPECULATIVE COMMODITY MARKETS 


THE COMMODITY PRICE LEVEL 


By D. W. ELLSWORTH 


vera | be decisive movement in 


+ either direction has 







|} appeared so far this 
if year in the average of 
y wholesale commodity 
prices. For last Tues- 
day THE ANNALIST’S 
weighted average reg 
isters 146.1, compared 
with 146.0, the revised 
previous Tuesday.* The tendency toward 
a narrowing of the spread between the 
prices. of farm and food products, to 
which attention was called a week ago, 
continues, with the farm products group 
showing a further rise and food prod 
ucts sagging still further. 

This week’s rise in farm products has 
been due mainly to persistent strength 
in live stock, and particularly in steers. 
The latter have now advanced for five 
consecutive weeks, and prices last Tues 
day were more than 20 per cent. above 
their recent low point of last November 
The recent low point in hog prices came 
in December, but since then prices have 
risen more than 8 per cent. Wheat and 
corn closed the week with net losses, but 
these were offset by marked 
strength in barley and rye. Spot cotton 
showed no change for the week, but eggs 
receded to the level of last October. Po- 
tatoes recovered most of their previous 
week’s loss and wocl was slightly firmer. 
In the food products group, as was to be 
expected, advances in meat prices were 
quite general; the decline in the average 
for the group is accounted for by weak- 
ness in coffee, lard and eggs. 

The textile group has advanced again, 
due to continued strength in cotton goods 
and cotton yarn and to an upward reac- 
tion in silk. With many industries show- 
ing a pronounced toward a 
lower rate of activity, the present im- 
provement in the textile industry, par- 
ticularly in cotton, is easily the outstand 
ing feature of the current business situ- 
ation. Trading in cotton cloths continues 
to broaden, with sales running to the 
largest volumes in many months. Owing 
to greatly reduced stocks, mills are un 
able to make immediate delivery on a 
number of constructions and the inevi 
table result is, of course, to force prices 
of the wanted fabrics up. Another result 
is the suspension, temporarily at least, 
of hand-to-mouth buying; in some cases 
orders have been taken for delivery as 
far ahead as June. Woolen goods markets 
are not showing as great an increase 
in activity as cotton goods markets, but 
prices are being maintained on a firm 
basis. 

In view of its international significance 
and the astounding growth of the rayon 
industry in this country as well as 
abroad, the report on rayon imports in 
1926, just issued by the Department of 
Commerce, is of extraordinary interest. 
This report shows that imports last year 
amounted to 10,126,277 pounds, as against 
7,000,521 pounds in 1925 and 1,711,987 
pounds in 1924. These figures demon- 
strate graphically the brand of competi- 
tion domestic producers have had to 
meet, and illuminate still more clearly 
the causes behind the shrinkage in values 





figure for the 


partly 


tendency 





*THE ANNALIST regrets the occurrence 
of an error in the average of the food 
products group for Jan. 18, which re- 
sulted in an error in the averave of all 
commodities as reported last week. Cor- 
rection is made this week and steps have 
been taken to insure against the occur- 
rence of a similar mistake in the future 


of the securities of a number of domestic 
producers on the Stock Exchanges. They 
also explain why prices had to be cut on 
two occasions in 1926, from $2 a pound 
to $1.45 a pound for 150 denier A qual- 
ity, the standard size. 

The fuel group shows further reces- 
sion, due partly to lower bituminous coal 
prices and partly to a cent-per-gallon re- 
duction in gasoline. The decline in bitu 
minous coal would doubtless have been 
more severe had it not been for the sup- 
port of large industrial buyers who are 
stocking coal in anticipation of a strike. 
An important factor in this week’s de- 
cline was the announcement of a general 
wage reduction by the Pittsburgh Coal 


By CH. KITSON 


OT TON Those who 
have been feeling for 
a top in cotton prices 
have been bitterly dis- 
appointed with the 
course of the market. 
On any decline there 
has appeared a large 
buying movement, 

both from mills and from speculators. 

As far as the mills are concerned, an 

increased demand for cotton goods is a 

pronounced tendency, observable in this 

country as well as abroad. This has 
resulted in the clearing up of stocks in 
the hands of jobbers and dealers. 

The Census Bureau announced crop 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


40 JAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV bec 4° 
I2€ 927 
6 &. Mis All 
1. Farm 2. Food Textile Building 7. Chem ella Com 
1926 Products.Products. Products. 4. Fuels. 5. Metals. Materials. icals neous. modities 
January 152.0 157.1 174.7 187 0 128.8 168. 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 5 127.0 166.4 136.4 118.8 148.1 
veomner 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
7 
yonuery 135.2 154.1 141.9 185.4 124.8 163.3 135.8 120.2 145.7 
Jan. 26 152.6 157.2 174.7 188.8 127.8 168.1 135.2 143.2 156.8 
Dec 7 132.8 159.7 143.6 192.9 126.5 165.0 136.1 116.8 146.8 
Dec. 14. 132.4 158.3 143.7 189.7 126.8 163.7 136.1 117.4 146.1 
Dec 21 132.0 156.3 142.7 186.3 126.3 163.0 135.8 117.6 145.1 
— 28 132.5 156.3 142.3 185.6 126.2 163.0 135.8 118.9 145.3 
Jan 4 132.8 155.9 141.6 185.3 125.8 163.3 135.8 118.9 145.2 
Jan 11 133.9 134.9 141.2 186.2 125.0 163.3 135.8 120.8 145.4 
Jan 18 136.4 7153.0 +142.0 *186.0 125.0 163.3 135.8 120.6 7146.0 
Jan. 25 137.6 152.5 142.7 183.9 123.2 163.0 135.8 120.3 146.1 
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Company, which has been on an open- 
shop basis since it resumed production 
in August, 1925. The cut, according to 
The American Metal Market, takes off 
slightly more than one-half of the ad- 
vance of Oct. 27 last. 

But probably of greatest significance 
in the week’s record of price movements 
proper is the break in the average af 
the metals group—the sharpest which 
was occurred in any one week since the 
Spring of 1925. The decline was general 
throughout the entire list of both ferrous 
and non-ferrous metals, even aluminum, 
the most stable, participating. The Iron 
Age pig iron composite price dropped ‘to 
$19.30 from $19.39 despite marked activ- 
ity in the’ Cleveland, New York and New 
England districts. The finished steel 
composite price is now 2.396 cents per 
pound, against 2.439 cents a week ago. 
The Iron Age detailed price comparison 
shows weakness in steel bars at Pitts- 
burgh and New York, in beams in the 
same markets, in black and in blue sheets 
at Pittsburgh, in wire nails at Pittsburgh, 
in wire at Pittsburgh and Chicago and in 


Continued on Page 169 


ginnings to Jan. 16 at 16,610,000 bales, 
which is more than 1,000,000 bales in 
excess of those last year. This would 
indicate that there are still 2,000,000 
bales left unginned, the picking of which 
can, of course, be continued far into 
March, provided weather conditions re- 
main moderately - favorable. 

Ginnings, by States, to Jan. 16 follow: 


State. Bales. State Bales. 
Alabama . 1,455,310 New Mexico. 62,052 
Arizona , 98,136 N. Carolina. .1,153,265 
Arkansas -1,404,686 Oklahoma .. .1,507,082 
California ... 118,093 S. Carolina 956,445 
Florida 32,273 Tennessee 419,453 
Georgia .1,433,497 Texas 5,170,714 
Louisiana 808,746 Virginia . 45,007 
Mississippi ..1,732,689 All other 
Missouri 199,432 States 11,237 


The unginned cotton is mostly in 
Texas, Oklahoma and Arkansas, where 
weather conditions have not been favor- 
able for picking. The extent to which 
an improved price trend can increase 
picking, however, in spite of poor 
weather, is seen from the fact that over 
1,000,000 bales were picked during the 
month ending Jan. 16. In spite of the 
large amount of ginnings, the market 
has not suffered much of a reaction. 


The week-end figures continue to tell 


the now familiar story of large exports, 
which since Aug. 1 aggregated 
6,239,000 bales as compared with 5,084,- 
000 bales for the same period last year. 
Port receipts are falling off, but port 
stocks are still very heavy in contradis- 
tinction from stocks and receipts at inter 
ior points. The amount of cotton brought 
into sight, on the basis of The Chron- 
icle’s figures, aggregated for the cotton 
year to date 14,000,000 bales, or 1,500,- 
000 bales more than last year. Contin- 
ued increase of Southern consumption 
and falling off of Northern consumption, 
due to the movement of mills to the 
South, is a feature of the week’s data 


nave 


Range of Cotton Future Prices. 








Jan. Mar May 
High. Low. High. Low. High. Low 
Jan. 17...13.30 13.22 13.44 13.27 13.64 13.47 
Jan. 18...13.40 13.16 13.52 13.28 13.74 13.48 
Jan. 19...13.47 13.30 13.56 13.38 13.77 13.60 
Jan. 20...13.31 13.20 13.44 13.29 13.65 13.50 
Jan. 21...13.42 13.29 13.53 13.38 13.74 13:60 
Jan. 22...13.35 13.20 13.47 30 13.68 13.51 
Wk’'s rge.13.47 13.16 13.5¢ 27 13.77 13.47 
Jan. 24 13.45 13.31 13.58 33 13.80 13.52 
Jan. 25...13.45 13.31 13.50 37 13.71 13.58 
Jan. 26 13.33 9 13.53 13.41 
Jan. 26 
close 13.19 13.41 
July Oct Dec. 
High. Low. High. Low. High. Low 


Jan. 17 13.84 13.68 14.03 13.87 14.18 14.04 


Jan. 18...13.95 13.69 14.14 13.87 14.29 14.08 
Jan. 19...13.98 13.80 14.17 14.00 14.34 14.18 
Jan. 20...13.85 13.70 14.03 13.90 14.22 14.07 
Jan. 21 13.94 13.80 14.14 14.00 14.23 14.18 
Jan. 22...13.87 13.71 14.08 13.91 14.25 14.10 


Whk’'s rge.13.98 13.68 14.17 13.87 14.34 14.04 


Jan. 24 13.98 13.74 14.18 13.94 14.31 14.11 
Jan. 25 13.90 13.77 14.08 13.98 14.25 14.17 
Jan. 26...13.73 13.61 13.95 13.85 14.11 14.01 
Jan. 

close 13.61 13.8 14.01 


WHEAT 


T is rarely that the narrow and in 
active rye market gives a lift to 


the great wheat market. But this 


is just what has happened, the latter, 
after several fainting spells, finally 
overcoming its weakness, due, to a large 


extent, to the strong upward movement 
in rye. The strength of the latter is the 
result of a shortage in that grain all 
over Europe. 


As far as the European wheat situa- 


tion is concerned, it has been more or less 
digested by the market, except for the 
recent sharp downward revision in 
Spain’s output. The latter was reduced 
to 126,000,000 bushels from 158,000,000 


ast in June of 
may be stated 


bushels, as officially fore 
1926. Parenthetically, 
that there is nothing uncommon in such 





revisions. Our own Department of Agri- 
culture’s early estimates for certain 
States have sometimes increased over 


100 per cent. or decreased over 50 per 
cent. in the final figures 

Generally speaking, sentiment is father 
on the bearish side of the wheat market. 
The technical position, however, of the 
market is strong, since stocks in Chi- 
cago are under 3,000,000 bushels and 
the visible supply is decreasing. The 
longer position of wheat, as measured 
by the visible supply, is somewhat bear- 
ish at 375,000,000 bushels, which is 50.- 
000,000 bushels more than it was a year 
ago. Export demand is rather re- 
stricted, due to international price par- 
ities unfavorable to Chicago. 

World shipments for the week just 
expired were 17,300,000 bushels, which 
is more than 2,000,000 bushels in excess 
of those of a year ago. . Afloat stocks 
of 57,000,000 bushels are 2,300,000 bush- 
els more than in the previous week and 
24,000,000 bushels more than a year ago. 
This has produced a greater effect on 
outside markets than on domestic ones, 
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because of the smallness of primary 
arrivals in th? country. 

Conditions in the Southern Hemi- 
sphere continue favorable. The condition 
of domestic Winter wheat is on the 
whole favorable, except for late fields 
and for reports of wind damage in some 
parts of the Southwest. 


Range of Grain Future Prices. 
Chicago Prices. 
WHEAT 
—-May —July Sept 
High. Low. High. Low. High. Low 
ans 305 


Jan. 17..1.40 1.395% 1.3034 1.305 1.28% 1.274% 
Jan. 18..1.40% 1.39% 1.3144 1.30% 1.28% 1.27% 
Jan. 19. .1.40%, 1.39% 1.31% 1.30% 1.28% 1 2714 
Jan. 20. .1.40% 1.39% 1.315, 1.30% 1.28% 1.274% 
Jan. 21..1.40% 1.3944 1.31%, 1.3044 1.2814 1.27% 
Jan. 22..1.40% 1.39% 1.31 1.30% 1.27% 1.27% 
Wk’s rg.1.40% 1.39% 1.1% 1.30% 1.28% 1.27% 
Jan. 24..1.41% 1.40% 1.31% 1.31 1.28% 1.27% 
Jan. 25..1.42 1.4056 1.32% 1.315% 1.295, 1.28% 
Jan. 26..1.42% 1.4146 1.334 1.31% 1.295% 1.285%, 
Jan. 26 
close 1.42% 1.33% 1.295% 


Range for 
19 1.42% 1.35% 1.33% 1.28% 1.29% 1.26 
Jan.26.Jan.4.Jan.26 fax 4 Jan.26.Jan.11 





— 
May— Sept. 
High. Low High. ¥, Ow High Low 
Jan. 17 San AY .854 .84% 80% 86% 
Jan. 18.. “824g 85%, .8514 87% 871, 
Jan. 19 81% 85% (84% 87% 86% 
Jan. 20 814, .84%% 8440 86%, -86% 
Jan. 21 8144 .854, .84% .87 86IG 
Jan. 22. 81 84% .845, .86% .86% 
Wk’s rg. .82 81 855, .845% .87% .86% 
Jan. 24 80% .85% 84144 .87% .86% 
Jan. 25. 80% .85 4% .87 8614 
Jan. 26 8144 .85% .8444 .87% .86% 
Jan. 26 
close .82%4 855% 874% 
Range for 
1927 82% .78% .85% 81% .87% .85 
Jan.18.Jan.4 Jan 26. Jan 14. Jan. 26. Jan. 12 
OATS. 
fay July Sept.— 
High: low High. Low. High. Low 
Jan. 17.. 49, -48% 47% 47%) 45% 5% 
an. 18 49 48! 344 (i 36 5) 
Jan 19. 49% “48h laste 47s “46% 46 
Jan. 20 491, .48% 48% .48 465, 465% 
Jan. 21.. .49% .48% 48% .48% .46%, .46% 
Jan. 22. 49 485, .485¢ 4814 46% .46%% 


Wk's rg. .49% .48% .48% .47% .465% .45% 


Jan. 2 49%, .484 4844 .48% .46% 
Jan. 25 49 485, .48% .48% .46% iY 
Jan. 26.. .49%4 .48% .48% .48% .46% .46% 
Jan. 26 _ 
close AD 48%, 46% 
Range for . ’ 
1927 495%, .48% .48% .46% 46% .45% 
Jan.7.Jan.12.Jan.26.Jan.12.Jan.26.Jan.12 
RYE 
May July Sept 
High. Low. High. Low. High. Low 
Jan. 17. .1.03% 1.02% .99% .98% .97 96% 
Jan. 18..1.03% 1.03% .99% .99%4 .97% 97% 
Jan. 19. .1.03% 1.03 1.00 9914 .97% .97% 
Jan. 20..1.04% 1.03 1.00%  .99% . 
Jan. 21..1.05 1.04 1.01% 1.00% .98 97% 
Jan. 22..1.06% 1.04% 1.01% 1.00% .98 -973% 
Wk's rg.1.06% 1.02% 1.01% .98% .98 9614 
Jan. 24. .1.07% 1.06% 1.02% 1.02% .99% .98% 
Jan. 25 i 0st, 1.06% 1.03 1.01% .99% .99 
Jan. 26..1.09%4 1.074, 1.04 1.02% 1.00 yy 
Jan. 26 
close 1.09 1.04 1.00 
Range for 


1927 1.094%, .97% 1.04 94% 1.00 95% 
Jan.26 Jan 4. Jan.26.Jan.3.Jan.26.Jan 11° 


RUBBER 


HE predominance of bearish news 

weakened the rubber market, with 

the result that May contracts, 
which sold at almost 42% cents two 
weeks ago, fell to a level of 2) cents 
before any material support was en- 
countered. 

It is now the poor season for rubber. 
The season for Winter footwear is over, 
and as regards tire manufacturing— 
that is tied up with uncertainties of the 
automobile situation, which are espe- 
cially pronounced this year. 

On the supply side there are indica- 
tions of large accumulations of stocks 
both here and abroad. With regard to 
production, the effect of the restriction 
put in at the end of October has been 
rather intangible. It is likely that a 
further reduction of 10 per cent. will 
become effective on Feb. 1, since, as 
estimated by F. R. Henderson, President 
of the Rubber Exchange, spot rubber 
would have to sell above 64 cents for the 
remainder of the month if a further cut 
is to be prevented 

Imports for the year 1926 amounted 
to 412,000 tons, against 385,000 tons in 
1925 and 314,000 tons in 1924. It is 





interesting to note in this connection 
that Para rubber imports were only 
13,000 tons in 1926, as against 16,000 
tons in 1925 

Stocks in hand and in transit on Dec. 
31 were 72,500 tons, while rubber afloat 
destined for -the United States was 
52,000 tons, compared respectively with 
51,000 tons and 40,000 tons a year ago. 


CORRECTION 


In last week’s review of the rubber 
market, due to a stenographic error, it 
was stated that the Firestone planta- 
tions have at present more than 200 
mature rubber trees. The correct num- 
ber is, of course, 200,000 trees. 
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SPOT PRICES OF IMPORTANT COMMODIT! ES 
25. '27 

Wheat, No. 2 red (bu.) gee. 2S. Jas 
(oem, NO. 2 Yellow (DU.).......0ccciccccece ” 55 
Oats, No. 3 white (au. Pbcdt etn en nee eons 55 
Rye, No. 2 white (bu.). 11 et 
Barley, malting (bu.) ere ee ee 934 x 
Beeves, heavy steers, Chicago (100 Ib.)........... 12:85" 12 00 
Hogs, day’s average, Chicago (100 Ib.). 12 15 12 10 
Cotton, middli ing a PEE oe ee ee "11365 ae 
Wool, fine staple territory oo NERS 1 10 @1 12 1 
Wool, Ohio delaines, greasy basis 1b.) ). 145 @ .46 rl 
Steers, choice carcass (100 Ib.) 17.00 
Hams, picnics (Ib.) nts . ‘ as 1525 
Pork, mess (100 Ib.) , esi a slann 36.50 ; 
Pork, bellies (ib.) : 1% ; 
Sugar, granulated (ib.) §1 
Coffee, Rio No. 7 (ib.).. 15. 
Flour, Minn. patent (bbi.) 7.50 7.50 
Lard, prime Western (100 Ib.) : - 13.15 l 
Cottonseed vil, imm. crude, S. E. (100 Ib.) 7.00 7.04 
Printcloth, 3844-inch, 64x60, 5.35 (yd.) 07 @ .06 ( 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- c 

branded double cuts (yd.)... 08 @ .O7 07 
Cotton yarn, Southern two- ply ‘warps No. 20 (ib ) 28 @ 28i4 8 
Worsted yarn, Bradford, 2-40s balPBlood Weaving 

SM iat 'ea) Shed Sed ce Es bbb TR Ko cehwakana Ke edt ees . 1.75 @1.80 1.75 
Silk, crack double extra, 13-15 (ib. 5 80 oo 85 5.8 
Rayon, domestic, 150 denier, A quality ‘(b.) 1.45 1.4 
Coal, anthracite, stove, company (ton) 9.50 >. 5 
Coal, bituminous, Coal Age Index of es — 

COE niricthctses rae . , } 
Coke, Connellsville furnace (ton) 4.0 
Gasoline, motor, steel barrels (gal.) 2 
Petroleum, crude, credit balances, Oil City” (bbl. ) 3. 
Pig iron, Iron Age composite (ton). Y 
Finished steel, Iron Age ae (100 lb.). 2.439 
Copper, a GB Pecccccccweccsvess 1 
Lead (ib.) itineakeatnees wi 0 
7 tS AARP Ripe ee ree rye neers 
Zine, East St. Louis (ib. his 
Lumber, American Contractor c omposite (1,000 ft.)27 
Brick, American Contractor composite (1,000) 15. 6 
Structural steel, American Contractor cyano 

(100 Ib.).. , 1.93 1.95 
Cement, American Contr -actor composite ( (bbl. ) 2.40 2.41 
Leather, Union backs (Ib.)........... 43 4 
Hides, native steers, Chicago (lb.). 16 1 
Paper, newsprint, roll (190 fb.) 3.50 54 
Paper, tas my No. 1 Kraft (100 ib.). 6.75 6.75 
Rubber, Pi Tatex: crude (lb.)....... 3854 ) 





Range of Rubber Future Prices. 


Feb Mar. - Apr 

High. Low. High. Low. High. Low. 
Jan. 17...39.40 39.10 39.70 39.40 40.00 40.00 
Jan. 18...39.40 39.00 39.70 39.10 40.00 39.70 
Jan. 19...39.30 39.20 39.80 39.40 39.90 39.90 
Jan. 20.. 39.20 38.80 39.50 39.30 
Jan. 21...38.40 38.20 38.80 38.40 39.20 39.00 
Jan. 22...38.40 38.40 38.80 38.70 39.00 39.00 
Wk's rge.39.40 38.20 39.80 38.40 40.00 39.00 
Jan. 24...38.20 38.10 38.70 38.60 : 
Jan. 25...27.80 37.80 38.50 38.30 
Jan. 26...37.80 37.80 38.50 38.10 


Jan. 26 
close. 37.60 38.10 38.60 
May —June -July— 
High. Low. High. Low. High. Low 
Jan. 17...40.50 40.30 41.10 41.10 
Jan. 18...40.60 40.00 40.50 40.50 41.10 40.50 
Jan. 19...40.26 39.70 41.00 40.90 


Jan. 20...40.20 39.70 40.30 40.30 a ee 
Jan. 21 39.70 39.30 39.60 39.60 40.10 40.00 
Jan. 22...39.70 39.50 39.70 39.70 40.30 40.30 
Wk's rge.40.60 39.40 40.50 39.60 41.10 40.00 
Jan. 24...39.80 39.50 39.70 39.70 40.50 40.20 


Jan. 25...39.40 39.10 ... 40.00 39.90 
Jan. 26...39.40 39.10 39.90 39.90 
close. 39.10 39.40 39.70 


SUGAR 


EACTIONARY tendencies, which 

set in in the sugar market early 

this month, have continued to 
operate, chiefly due to the uncertainties 
over the Cuban situation. 

This is seasonally a poor period of the 
year. Grinding in Cuba is at full speed, 
with 169 centrals working. The opti- 
mistic feeling that prevailed in sugar 
circles only a short while ago has given 
way to expressions of doubt concerning 
the outlook of the commodity, especially 
for the immediate future. 

Domestic trade is not so good as it 
has been up to recently. The excess of 
refinery capacity is not a constructive 
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Range of Suga 


Jan 
High. Low. H 

Jan. 17 3.15 3.12 

Jan. 18 3.10 3.07 

Jan. 19 3.09 3.06 

Jan. 20 3.16 3.09 3. 24 
Jan. 21 3.16 3.14 4 
Jan. 22 

Wk’'s rge. 3.16 6 { 
Jan. 24... 3.16 3.08 


Jan. 25 : 3.05 
Jan. 26 3.10 3.06 








Jan. 26 
close 3.10 
July 
High. Low 
Jan. 17 3.43 3.3 
Jan. 18... 3.38 3.3! 
Jan. 19 3.39 3.3 
Jan. 20 3.44 3.4 
Jan. 21 3.44 3.4 
Jan. 22... 3.43 3.4 
Wk’s rge. 3.44 3.35 
Jan. 24. 3.40 3.34 


Jan. 25 : 3 
Jan. 26 340 3.36 





Jan. 26 
close 3.39 
Jan 17 
Jan. 18 
Jan. 19 
Jan. 20 
Jan. 21 
Jan. 22 
Week's range 
Jan. 24 
Jan. 25 
Jan. 26 
Jan. 26 
close 
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ige of Coffee Future Prices 








Mar May Ju 
ligh. Low. High. Low. High ow 
+.69 14.60 14.10 14.04 13.53 13.40 
14.5 14.38 13.97 13.85 13.35 25 
4.60 14.39 13.95 13.75 7273.35 1 5 
1.50 14.41 13.90 13.80 13.30 
4.60 14.45 13.90 13.82 13.30 
l 0 14.48 13.90 13.90 13.25 
9 14.38 14.10 13.75 13.5 1 
$45 14.30 13.84 13.70 13.1 3.01 
4.45 14.35 13.86 13.76 13.23 13.07 
1.49 14.48 13.91 13.86 13.3 6 
14.48 13.90 13.29 
Sept D 
High. Low. Hig ow 
12.93 12.90 12 0 
12.75 12.70 2 ; 
12.75 12.52 1: 
12.65 12.56 
12.64 2.60 
12.60 12.60 
1g 12.93 12.52 
13.50 13.40 
12.55 12.44 
12.62 12.55 
12.62 l 


HE PRICE LEVEI 
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Foreign Securities in American Markets 


—————)HE stock market in 
Berlin was spotty 
during the past week, 
with many important 
issues under selling 
pressure. Money con- 
tinued easy and the 
German Government, 
taking advantage of 
this situation, has an- 
nounced a new loan of one-half billion 
reichsmarks. This loan will be issued 
at 92 and will bear a 5 per cent. interest 
rate. The bonds will be put on the mar- 
ket some time between the %d and the 
llth of February. 

It is rumored that old holders of pre- 
war and war loans of the German Gov- 
ernment will get some consideration or 
some rights which will enable them to 
turn in their receipts for the old loans 
on a favorable basis. 

The loan, although an internal issue, 
is expected to be largely bought from 
abroad and the recent sharp rise of 
European reeconstruction loans in Wall 
Street is considered a favoring factor. 

The ease on the open money market 
has increased still further. Offers of 
day-to-day loans so far exceed demand 
that the interest rate, though quoted at 
3 to 5 per cent., goes as low as 1 or 1% 
per cent. for large sums. This is under 
the lowest rate of last Summer. Loans 
for the monthly period are quoted at 5% 
to 6% per cent. The private discount 
rate has been reduced three times since 
Jan. 10 and now stands at 4 per cent. 

On Tuesday the news of the national 
internal loan of five huridred million 
marks at 5 per cent. caused a wave of 
profit taking in anticipation of a rise in 
money rates and brought about a general 
slump in the market, with the selling 
orders far in excess of the few buying 
orders from the Rhineland industrialists. 

The fact that the time settlements 
were pending also caused the speculators 
to dispose of their holdings. Rumors 
that Herr Bosch, the head of the Bosch 
manufacturing concern, was trying to 
swing a bear market, since he and a 
number of bankers believe the present 
quotations are overreaching the real 
market values, caused frenzied selling. 
—Another reason for the weakness on 
the Boerse was the difficulty encoun- 
tered by the Nationalist Party in its 
efforts to get the consent of the Cath- 
olic Party or the Democratic Party to 
form a new Cabinet. 

The following were the closing prices 
on the Berlin Stock Exchange on Jan. 26: 
Price 
Par Val. P.C Price 
Rehsmk. of Par. Dollars 








Farbenindustrie 200 332 157.32 
Berliner Handels 200 274% 130.00 
Deutsche Bank 100 190 45.03 
Danatbank 100 287 68.02 
Phoenix 500 144% 171.70 
Dtsch. Luxembg 700 193 320.18 
A. E. 100 175% 41.60 
ences & ‘Halske 700 215% 357.56 
Schultheiss - 250 334 197.58 
Dtsch. Kali 200 141% 66.96 
Paketfahrt , 300 172 122.31 
North Ger. Lloyd 40 159 15 07 
Disconto Comm 150 18314 68.25 
Dresdner Bank 80 182% 34.56 
Reichsbank 1,000 180% 427.80 
Harpener ..... ... 1,000 207% 493.70 
Gelsenkirchen . . 800 192% 365.04 
Bochumer . 700 192% 319.34 
Mannesmann ; 600 240 341.28 
Ver. Stahiwerke .....1,000 158% 376,33 

It ; ; 200 100% 47.50 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 











KSTABLISHED 1847 


C. B. RICHARD & CO. 
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Last Week 
Previous Week 
Year to Date. 

Same Week in 1926 
1926 to Date 


Foreign Government Bonds 


Last Week. 


British cons. 24%s.. 5554@ 55% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
week ended Jan. 22, 1927, and for the year 1927 to date, together with com- 
parative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


55¥4@ 54% 


British 5s 1011%4@101% 101. @100% 101%@100% 101%4@100% 
British 4%s. 97 @ 95% %%4@ 95% 97 @9%% 95 
French rentes (in 

Paris) 53.60@52.30 53.00@ 52.30 §3.60@51.75 49.97@49.25 
French W. L. (in 

Paris) 64.20@63.00 63.00@62.25 64.20@61.00 56.95@ 56.55 


N. ¥. Steck 
Exchange. x. 3B. Cust 
$25,337,500 $6,844,000 
30,967,700 7,359,000 
83,041,700 20,707,000 
14,796,500 2,653,000 
40,848,000 7,024,000 
High. Low. 
105.74 105.39 


Vear to Date. Same Week 1926 


55%4@ 54% 5556 55% 








“While in the majority of branches of 
industry conditions appear to be un- 
changed, a higher degree of occupation 
exists in spinning mills, and the numbe1 
and amount of unfilled orders reported 
by them are now considerably larger 
than for the last quarter of 1926. The 
worsted spinners are working chiefly for 
export, among the more important mar- 
kets at present are Germany and Japan. 

“Compared with the monthly average 
of last year, improved conditions prevail 
in the jute industry, though production 
is still behind in figures relating to the 
corresponding time in 1925. 

“The money market is remarkably fluid, 
and though the bank rate was reduced 
by “% per cent. a week ago, the private 
discount rate is now 1 per cent. below 
the official figure. The National Bank 
will again pay a dividend of 10% per 
cent. 

“After recent bank mergers, the opinion 
is prevalent in competent quarters that 
the Austrian financial organization, 
which appeared too extensive for present 
potentialities of the country, is now suf- 
ficiently compressed to warrant the ex- 
pectation of adequate lucrativeness at a 
low charge to borrowers. The fact that 
this opinion is also shared by foreign 
investors lent impulse among other con- 
tributory causes to the recent upward 
movement on txe Bourse.” 

The closing prices on the Vienna Stock 
Exchange on Jan. 25 were as follows: 


In Thous. In 
of Kronen. Dollars. 


Niederosteriche Escompt 279 4.00 
Bodencredit Anstalt ; 213 3.05 
Creditanstalt .172 2.46 
Mercurbank ‘ : 64 92 
Unionbank - _— 66 96 
Wiener Bankverein| ..120 1.72 
Alpine er ee ‘ 464 6.64 
Krupp bddens . 314 4.50 
A. E. G. Union. . 85 1.22 
Leykam Josefstal . ‘ 155 2.22 
Staatsbahn ; 497 7.11 
Siemens .249 3.46 
Mexico 


The Mexican problem is apparently 
working toward a peaceful solution. The 
unanimous vote of the United States 
Senate on the proposition that contro- 
versies with Mexico relating to alleged 
confiscation or impairment of property 
in Mexico held by American citizens and 
corporations be submitted to an arbitra- 
tion tribunal, subject to the protection of 
all American property rights pending the 
final outcome of the arbitration, has 
been particularly reassuring. 

While no official announcement re- 
garding interest payment on. Mexican 
Government bonds has as yet been made, 
an announcement is expected shortly that 
will include not only the guaranteed 
bonds of the National Railways of Mex- 
ico but also all the bonds of railways 
comprised in the 1922 plan. It is report- 
ed, moreover, that the guaranteed bonds 
of the National Railways will receive 
one year’s coupon and the National Rail- 


ways of Mexico 4 per cent. guaranteed 
general sinking fund gold bonds due in 
1977 as well as the Vera Cruz & Pacific 
Railroad 4% per cent. first mortgage 
bonds due in 1934, have risen on this 
report. The bonds of the National Rail- 
ways not guaranteed by the Government 
have not participated in the advance. 
The Mexican Government bonds have im- 
proved, especially the Mexican 4s of 1904 
and the Mexican 4s of 1910. 


pitta: Notes Offered 

Organization by Solvay & Co. of Bel- 
gium, said to be the largest manufac- 
turers of soda products in the world, of 
a Delaware corporation to operate along 
the lines of an investment trust is dis- 
close by an offering this week made 
by Lee, Higginson & Co., White, Weld & 
Co., Brown Brothers & Co., the Union 
Trust Company of Pittsburgh and the 
Illinois Merchants Trust Company of 
Chicago of a new issue of $15,000,000 
Solvay American Investment Corporation 
15-year 5 per cent. gold notes, Series A. 

The Solvay notes, which are priced at 
99%4, to yield more than 5 per cent., will 
be secured by 359,000 shares of no par 
value common stock of the Allied Chemi- 
cal and Dye Corporation, out of 2,178,- 
109 shares outstanding. At present prices 
the market valuation of the stock secur- 
ing the note issue is more than $48,000,- 
000. Proceeds will provide funds for the 
acquisition of somewhat less than one- 
quarter of the total assets to be owned 
by the new corporation. 

Under the terms of its charter the 
Solvay American Investment Corpora- 
tion may acquire, hold and sell securi- 
ties, either in the companies in which it 
will not have investments or other com- 
panies, Governments or municipalities, 
and may issue its own securities to ac- 
quire such investments. The capitaliza- 
tion will comprise the $15,000,000 notes 
now being offered, which constitute its 
only funded debt, and 300,000 shares of 
no par value common stock. 


Rowntree Offering 


The first American financing in many 
months for the account of British in- 
dustrial corporations has been com- 
pleted, it was learned this week, by the 
purchase by the Manufacturers Trust 
Company of New York and James H. 
Causey & Go., Inc., of New York and 
Denver, of an issue of first mortgage 
bonds of the Rowntree Company, Ltd., 
of Canada, the bonds being guaranteed 
unconditionally by Rowntree & Co., Ltd., 
of England, the parent concern. The 
English company is one of the largest 
and didest cocoa and confectionery man- 
ufacturing and merchandising concerns 
in the world. 

The financing is of interest because 
of the fact that British industrial con- 
cerns in recent years have sold few is- 
sues in this market. There have been 
many instances where European and 
South American business which before 


the war was handled in London has come 
to American markets, but British bank- 
ing interests hitherto have supplied their 
domestic requirements. The present fi- 
nancing is regarded as foreshadowing 
further flotations in the American mar- 
ket for British industrial issues. 

The bond issue is a $1,000,000 part of 
an authorized issue of $2,500,000. The 
bonds were offered this week at 100 and 
interest to yield 6 per cent 


International Power Securities Bonds 


Offering has been made of $6,000,000 
International Power Securities Corpora- 
tion 7 per cent. gold bonds, Series F, by 
a syndicate headed by Aldred & Co. and 
Harris, Forbes & Co., and including the 
Bankers Trust Company, Minsch, Monell 
& Co., Inc., and the First National Cor- 
poration of Boston. Due in 1952, the 
bonds are priced at 95% and interest, to 
yield about 7.40 per cent. In addition to 


being the direct obligations of the Inter-. 


national Power Securities Corporation 
the bonds are secured by a closed first 
mortgage on the properties of the So- 
cieta Generale Elettrica dell’Adamello 
and one of its subsidiary companies, the 
Societa Idroelettrica dell’Ozola. The re- 
production value of the properties cov- 
ered by the mortgage, after depreciation, 
is placed at $17,000,000. 


Lombard Electric Bond Issue 


Blair & Co., Inc., and the Chase Secu- 
rities Corporation head a group including 
E. H. Rollins & Sons, Stone & Webster 
and Blodget, Inc., and the Banca Italiana 
Trust Company which is offering a 
new issue of $6,000,000 first mortgage 
7 per cent. bonds of the Lombard Elec- 
tric Company. The issue is priced at 94 
and interest, to yield more than 7% per 
cent. The bonds are secured by first 
mortgage on the hydroelectric and steam 
generating plants of the Lombard Elec- 
tric Company, one of the oldest concerns 
of its Kind in Italy. The bonds will 
carry warrants for the purchase of stock 
of the company. 

Snia-Viscosa Stock 

Offering has been made to stock- 
holders of Snia-Viscosa, an Italian indus- 
try, to subscribe for 1,666,666 ordinary 
shares at the rate of one new share for 
each three old shares held. The new 
stock, valued at 150 lire a share, will 
carry dividends from Jan. 1, 1927, pro 
rata to the tenths paid up. Purchasers 
must pay for their shares of new stock 
on the basis of 30 lire a share on Jan. 8, 
45 lire from April 1 to 8, 30 lire from 
July 1 to 5, and 45 lire from Oct. 1 to 5. 
They have the option of paying at any 
time one or more instalments in advance 
against allowance of the interest reck- 
oned at the Bank of Italy rate plus 2 
per cent. yearly. 
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ONTROL of the Pere 
Marquette Railway, mber Earnines | 
one of the five roads Dece 8 | 
in the original plan STEAM RAILROADS 
a consolidation Delaware, Lackawanna & Western: Dec., 1926. Nov., 1926. ec., 1925. | 
ar he Nickel Plate Gross . : fisbarcdednas divta’s $7,271,664 7,930,574 $6,089 221 | 
with the Nicke Net operatin ‘income aa aR ahead } 1,260,345 1,806,644 4,2 
Railroad, has been Kansas City Southern: 5 pia 
ired by O. P. and Gross ..... as on anien 1,746,763 1,750,409 785,535 | 
acquir atest Net operating RMR 0, ae section 434,599 412.128 443,930 | 
M. J. Van Sweringen Minneapolis, St. Paul % Sault Ste. Marie > System: > - 
ae hes d. Ohio Gross ... 3,442,229 4,217, ¢ 835,524 | 
of progres adi Net operating income a SE RS ea wae’ co 031 588,427 
se 0 30, addi- Murgius ALF GRAFTED. ....2'. 0.6 cccccsscccces ¢ ; i1¢ 
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hear of a petition to the Interstate ae nually and it is indicated that the rate 
Commission for permission to % maintained. 
peed more than 50 ie cent. of the = eS : Electric Bond and Share Capital Increase 
shares of the Erie, the Pére gg a ee eee Stockholders of the Electric Bor 
and the present Nickel Plate for the ___* Share Company approved tl ceme 
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now owns more than 80 per cent. of the Taft Company, Henry L. Doherty & Co. to $100,000,000, the incre sci 
stock of the Hocking Valley. and Newberger, Henderson & Loeb 1S vided inte 250,000 shares of common and 
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meeting in May it is generally expected mon stock of the Cities pense ee par. All stock in the company is owned 
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7 dividend series, and 112,000 shares of exéased from 11,968,252 in 1925 te mor 
Glass B common stock, full voting. Pee. nae Dae ee than 21,000,000 in 1926, executives 
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of the present company in 1915, the earn- 
ings for 1926 having been equivalent to 
$6.26 a share on the common stock. 


Missouri Bridge Bonds 


William R. Compton Company, Pea- 
body, Houghteling & Co., Inc., and 
Lorenzo E. Anderson & Co. are offering 
$1,000,000 Cape Girardeau Bridge Com- 
pany first mortgage sinking fund 7 per 
cent. gold bonds, due Jan. 1, 1947. The 
company will construct, own and operate 
a toll bridge across the Mississippi River 
at Cape Girardeau, Mo. The bonds are 
priced at 100 and interest. 


New York Trap Rock Debentures 

A new issue of $1,250,000 New York 
Trap Rock Corporation ten-year 7 per 
cent. sinking fund gold debentures will 
be marketed by William R. Compton 
Company, E. H. Rollins & Sons and Mc- 
Bee, Jones & Co. at a price of 100 and 
interest. 


New York Bank’s Increased Capital 


Rulings have been handed down by 

the State Banking Department at Al- 
bany permitting three New York City 
banking institutions to increase their 
capital. The Colonial Bank will increase 
its capitalization from $1,200,000 to 
$1,400,000, the Colonial Bank Safe De- 
posit Company from $200,000 to $250,- 
000 and the Port Morris Bank from 
$100,000 to $200,000. The approval of 
the department was given to the two for- 
mer institutions for extension of corpo- 
rate existence for a term in perpetuity 
beyond that specified in their original 
certificates of incorporation. 
« The Chelsea Exchange Bank and the 
Chelsea Exchange Safe Deposit Com- 
pany have been permitted to change their 
location from 266 West Thirty-fourth 
Street to Thirty-sixth Street and Eighth 
Avenue. The Central Mercantile Bank 
and Trust Company has been permitted 
to move from 1 East Fourteenth Street 
to Forty-fourth Street and Fifth Ave- 
nue. 


North American Edison Issue 


The North American Edison Company 
issue, offered this week by Dillon, Read 
& Co., was made up of Series A 5 per 
cent. convertible gold debentures, due 
March 1, 1957, priced at 98 and interest, 
to yield 5.13 per cent. Proceeds will be 
used to redeem all the company’s 6 and 
‘6% per cent. secured sinking fund gold 
bonds, of which $20,710,000 are out- 
standing, and for other corporate pur- 
poses. 

The new debentures are convertible at 
the holder’s option into $6 cumulative 
preferred stock after March 1, 1928, to 
March 1, 1936, at the rate of one share 
of stuck for each $100 principal amount 
of debentures. The conversion privilege 
will ‘be exercisable only when net earn- 
ings for twelve consecutive months out 
of fifteen preceding available for divi- 
dends on its preferred stock shall have 
been equal to at least twice the annual 
dividend requirements on the preferred 
stock outstanding, plus additional stock 
proposed to be issued. The North Ameri- 
can Edison Company, a subsidiary of the 
North American Company, controls util- 
ity operating corporations serving a pop- 
ulation in excess of 3,900,000. Its consol- 
idated net earnings in 19826 were more 
than $35,000,000. 

Public Service of New Jersey Ownership 

The Public Service Corporation of 
New Jersey had 55,253 stockholders on 
Dec. 31, an increase of 8,131 in the year, 
it was announced this week. These 
stockholders hold 4,169,194 shares and 
are paying for 20,597 more shares. In 
1921, when sales of stock to customers 
were started, listed shareholders were 
less than 2,500. Stock holdings listed 
on Dec. 3 were 67,303, of which 28,000 
were in the names of women and 3,000 
in joint accounts naming women 








Public Service Electric and Gas 
Stockholders of the Public Service 
Electric and Gas Company will meet 
Jan. 31 to approve steps in consolidating 


nine companies now operated under 
leases. They will be asked to increase 
authorized 6 per cent. cumulative pre- 
ferred stock Series 1925 from 300,000 to 
1,000,000 shares and to eliminate 400,- 
000 shares of 6 per cent. cumulative 
preferred stock, now authorized. 


San Antonio Land Bank Offering 


Hayden, Stone & Co., Halsey, Stuart 
& Co., Inc.; Stevenson, Perry, Stacy & 
Co. and the William R. Compton Com- 
pany will distribute $3,000,000 San An- 
tonio Joint Stock Land Bank 5 per cent. 
farm loan bonds. The issue is priced at 
103 and interest, to yield 4.62 per cent. 
to the optional date, Jan. 1, 1937, and 5 
per cent. thereafter. The bonds are due 
on Jan. 1, 1957. 


San Joaquin Light and Power 


One of the major financing operations 
of the week was the issue of $25,000,000 
San Joaquin Light and Power Corpora- 
tion unifying and refunding mortgage 
thirty-year 5 per cent. gold _ bonds, 
Series D, offered by Peirce, Fair & Co. 
and Blyth, Witter & Co. The bonds are 
due on Jan. 1, 1957, and are priced at 
98% and interest, to yield 5.10 per cent. 
The corporation, a subsidiary of the 
North American Company, will use the 
proceeds to retire bond issues bearing 
higher rates of interest. 


Southwestern Gas and Electric Issue 


The Southwestern Gas and Electric 
Company, which owns and operates pub- 
lic utility properties in thirty-five cities 
in Louisiana, Texas and Mississippi, sold 
an issue of $12,500,000 first mortgage 
gold bonds to a syndicate headed by Hill, 
Joiner & Co., Inc., and including A. B. 
Leach & Co., Inc.; Halsey, Stuart & Co., 
Inc.; Old Colony Corporation, and Tuck- 
er, Anthony & Co. 

In advance of the formal offering 
which was made during the week an 
oversubscription was announced by the 
underwriting syndicate. Proceeds of the 
issue will be used for expansion of the 
company’s facilities. 


South Carolina Power Issue 


Harris, Forbes & Co., Bonbright & 
Co., Inc., Tucker, Anthony & Co. and 
Coffin & Burr, Inc., are offering a new 
issue of $4,000,000 South Carolina Power 
Company first lien and refunding mort- 
gage 5 per cent. gold bonds, priced at 95 
and intgrest, to yield about 5.33 per cent. 
The company conducts the entire com- 
mercial electric power and light and gas 
business in Charleston, S. C., and vicinity. 


St.. Petersburg, Fla., Bonds 


Eldredge & Co., Stranahan, Harris & 
Oatis, Inc., B. J. Van Ingen & Co., Red- 
mond & Co., the Florida National Bank 
of Jacksonville and the Title Guarantee 
and Trust Company of Cincinnati will 
distribute a new issue of $2,500,000 City 
of St. Petersburg (Fla.) 4%, 6, 5% and 
6 per cent. bonds. The bonds mature 
from 1928 to 1957 and are priced to yield 
from 4.50 to 5 per cent. 


Southern Pacific Bond Issue Planned 


The Southern Pacific Railroad applied 
to the Interstate Commerce Commission 
last week for authority to issue $100,- 
000,000 in bonds. 

Of the $100,000,000, if obtained, the 
Southern Pacific will take $15,294,000 
to meet maturities of the Oregon & Cali- 
fornia and the Marion & Linn County 
Railroad companies, two subsidiaries 
owning trackage in Oregon. It advanced 
them $46,000,000 out of income to con- 
struct these lines and will recover that 
amount from new issues of bonds. The 
remainder of the $100,000,000, or $37,- 
700,000, is to provide for additional 
financing when specifically authorized 
by the commission. 

The Southern Pacific has approxi- 
mately 489 miles of line in Oregon, 
acquired from seven underlying corpora- 
tions in 1915 and 1916. It now proposes 
to take over 682.82 miles from the 
Oregon & California and 2.24 miles from 


the Marion & Linn County and 8.5 par- 
tially completed miles. This will give 
it nearly 1,200 miles of railroad in 
Oregon and improve its competitive 
position with the Hill lines. 

The outstanding issue of the Oregon 
& California will come due on July 1, 
1927, and a bond issue to cover the 
$15,294,000 and probably to reimburse 
the Southern Pacific for the $46,000,000 
will be floated before that time if ap- 
proval of the Interstate Commerce Com- 
mission is obtained. 


United Cigar Stock Plan 


The United Cigar Stores Company is 
planning to offer additional common 
stock to present shareholders as a means 
of financing an expansion program, ac- 
cording to reports in the financial district 
this week. The program calls for about 
200 new stores. 

Plans for the stock offering have not 
been completed, but it is reported that 
stockholders will receive the right to sub- 
scribe to additional stock at par, $25. 
The company more than a year ago of- 
fered new common to stockholders at par, 
giving them the right to subscribe up to 
25 per cent. of their holdings. 

The company’s outstanding common 
stock now amounts to $46,470,074. The 
Tobacco Products Company owns approx- 
imately 90 per cent. of the stock, so that 
under any offering this company would 
supply the bulk of the funds required for 
the United’s expansion plans. 





United States Bond and Mortgage 


Announcement of an issue of $1,500,- 
000 of capital stock of the United States 
Bond and Mortgage Corporation carries 
with it additional interest from the fact 
that the company is to engage in a phase 
of financing which is new to the second 
mortgage business. This phase entails 
the issuance of guaranteed trust certifi- 
cates against its trusteed mortgages, in 
line with the plan which has resulted in 
a rapid capital turnover in the first 
mortgage business. 

The new issue of stock comprises 
10,000 shares of 7 per cent. cumulative 
preferred stock, par value $100, and 
10,000 shares of no par common stock, 
all to be sold in units of one share of 
common with one share of preferred at 
a unit price of $150. The company is 
capitalized at $5,000,000. Proceeds of 
the issue will be employed in meeting 
demands on the company’s services from 
mortgage sources in accordance with a 
policy of expansion. 


United Oil Bonds Called 


Redemption of the outstanding $5,000,- 
000 of United Oil Company first mort- 
gage and collateral trust 6% per cent. 
convertible bonds will be effected on 
March 1 at a price of 105 and accrued 
interest, it was announced during the 
week by Bond & Goodwin & Tucker, 
Inc., and Aronson & Co., fiscal agents. 
The conversion privilege, entitling the 
holder to exchange the bonds for United 
Oil common stock at the rate of 13% 
shares of stock for each $1,000 bond, 
will expire on Feb. 18. 

Under an arrangement with the Rich- 
field Oil Company, United Oil stock 
thus converted may be exchanged for 
Richfield Oil stock on the basis of one 
share of United for three shares of Rich- 
field. The conversion time limit does 
not apply to stock warrants attached 
to United Oil serial 6 per cent. gold 
notes, which have not been called. 


United States Distributing Corporation 


Directors of the United States Dis- 
tributing Corporation approved this 
week a plan to issue preferred and com- 
mon stock in exchange for~stock in sub- 
sidiaries held by minorities. Distribut- 
ing Corporation stockholder& will meet 
to approve the plan Feb. 17. 

It is planned to offer 40 per cent. in 
new 7 per cent. preferred and 150 per 
cent. in new common stock to holders 
of present Distributing Corporation com- 
mon. Minority holders of United States 
Trucking Corporation 8 per cent. cumu- 
lative preferred stock would receive new 








preferred stock share for share; holders 
of Class A Trucking common, one-quar- 
ter of a share of the new preferred and 
one quarter of a share of new common 
for each share of Class A held, and hold- 
ers of Class B Trucking common two 
and one-half shares of the new common. 

After giving effect to the exchange 
of minority stock holdings in the Truck- 
ing Corporation and minor changes, 
there will be outstanding 103,526 shares 
of new preferred stock and 353,889 
shares of common stock. 


United States Treasury Savings Cer- 
tificates Retirement 





The United States Treasury has begun 
cleaning up outstanding issues of Treas- 
ury savings certificates, which will mean 
the retirement of $355,300,000 of these 
certificates in about five years. There 
are five issues of Treasury savings cer- 
tificates outstanding, the certificates of 
each series maturing five years from 
the date of purchase. 


Wesson Oil Shares Bought 


A syndicate headed by Hemphill, Noyes 
& Co. has purchased from Wesson Oil 
and Snowdrift Company, Inc., the bal- 
ance of its authorized stock held in the 
company’s treasury, aggregating 14,985 
shares of $7 cumulative stock of no par 
value and 30,000 shares of common stock 
of no par value. Upon the issuance of 
these additional shares the total athor- 
ized 150,000 shares of preferred and 
300,000 shares of common will all be out- 
standing. Arrangements have been made 
whereby the present stockholders will 
have the first opportunity to make an 
additional investment in the company. 

Each holder of preferred stock of 
record June 20 will be entitled to sub- 
scribe for one additional share of pre- 





ferred stock for every nine shares held, 
at a price of $95 per share and accrued 
dividend since Dec. 1, 1925. Each holder 
of voting trust certificate for common 


stock of record June 20 will be entitled 
to subscribe to one share of common 
stock (voting trust certificates) at a 
price of $50 a share. All subscriptions 
must be filed with the Hibernia Bank and 
Trust Company of New Orleans, agent, 
by Feb. 1. 





Wheeling & Lake Erie 


Strength of shares of the Wheeling & 
Lake Erie Railroad on the New York 
Stock Exchange was accompanied by 
rumors that controlling interests in the 
Pittsburgh & West Virginia Railway 
plan a merger with the Wheeling & Lake 
Erie and the Western Maryland Railroad 
with some large coal interest. 

Wheeling & Lake Erie was represented 
as being very desirable because of its 
terminal facilities at Huron, Ohio, with 
modern facilities for the down movement 
of iron ore and the upward movement of 
coal to the head of the Great Lakes. A 
detail of the rumored merger was that 
in order to get the Rockefeller holdings 
in Wheeling & Lake Erie purchasers 
must also include the Western Maryland. 


NOTES 


An exhaustive review of the record of in- 
surance company stocks from 1917 to 1926 
has been prepared by Clinton Gilbert, 2 
Wall Street, New York. It covers statistics 
of all representative insurance stocks 

Charles E. Doyle & Co., 49 Wall Street, 
New York, have issued a circular on the 
Bank of the Manhattan Company. 

An illustrated circular on the industrial 
evolution of the Southwest has been pre- 
pared for distribution to investors by A. M. 
Lamport & Co., Inc., 44 Pine Street, New 
York. 
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News of Canadian Securities 


MUILDING permits 
amounting to $11,472,- 
000 were authorized 
by the _ sixty-three 
leading Canadian cit- 
ies in December, 1926, 
the largest December 
total since the rec- 
ords were begun in 

"1s 1920, according to a 
review of Dominion conditions, compiled 
and released during the past week by the 
Bank of Montreal. In December, 1925, 
the figures were $7,363,000. 

Car loadings in Canada in the first 
week of January, 1927. were 4,957 more 
than in the same week of 1926 and 8,343 
more than in 1925. Canadian paper and 
pulp mills produced 1,881,737 tons of 
newsprint, about 200,000 tons more‘than 
were turned out in the United States and 
more than double the Canadian output in 
1921. 

Canadian foreign trade in December 
followed the figures of previous months, 
and, while the balance of trade continued 
favorable to the Dominion, imports were 
up $4,857,000 and exports were down 
$37,134,000. In the nine months ended 
on Dec. 31 the increase in imports was 








Europe From an American Point of 


Continued from Page 167 


Centrists had blocked Dr. Curtius’s effort 
to form just the combination proposed in 
the President’s letter, but the situation 
was now importantly changed, Dr. 
Marx being himself a Centrist and thor- 
oughly trusted by his party. Moreover, 
after the President’s letter, acceptance of 
the Nationalists to participate in a Gov- 
ernment headed by Dr. Marx would im- 
ply a pledge of loyalty to the republic 
and the Locarno policies and make less 
necessary the requirement of other pre- 
cise and embarrassing pledges. 

But the Centrists would not content 
themselves with such an_ inferential 
pledge. A Centrist caucus issued a mani- 
festo to the effect that they would par- 
ticipate in the same Government with the 
Nationalists only on condition that the 
latter should pledge adhesion to the Wei- 
mar Constitution, to the League of Na- 
tions and to the Locarno pacts; should 
agree to reform of the German Army so 
as to insure recruits loyal to the repub- 
lic and should promise to work for rap- 
prochement with France as the means by 
which to obtain evacuation of the Rhine- 
land. Germany and France, says the 
manifesto, should cooperate in the spirit 
of European solidarity without imperial- 
istic aims. “The stark idea of might” 
must be renounced. Dr. Mark went to 
work on the basis of his party’s mani- 
festo. He is still working. 

That the home capital market is not 
inactive is shown by the fact that domes- 
tic loans to a total of 1,234,000,000 marks 
were floated in 1926, as against 144,000,- 
000 in 1925, while 1926 issues of stock 
for increase of corporation capital totaled 
2,974,000,000, as ‘against 767,000,000 for 
1925. 

Bankruptcies in the last quarter of 
1926 numbered 1,356, as against 5,643 in 
the first quarter. 

The total of savings deposits in Ger- 
man savings banks in October was 2,713,- 
000,000 marks, as against 1,392,000,000 in 
October, 1925. 

The American instalment plan of buy- 
ing has “taken on” in Germany. It may 
or may not prove a blessing. In my 
opinion it will not. 





$81,000,000 and the decrease in exports 
$46,773,000, as compared with the similar 
period of 1925. 

One of the most important develop- 
ments in the financial markets in Canada 
during the past week has been wide- 
spread activity in bonds at rising prices. 
Greenshield’s weekly letter reports that 
the high price paid for the City of Mon- 
treal’s, followed by very close bidding 
for the new Province of Ontario’s 4\%s, 
has stimulated the demand for corre- 
sponding Government and municipal is- 
sues and that this buying is spreading 
into first-grade corporation bonds. 

With the long-term Province of On- 
tario’s being retailed on a 4.65 per cent. 
basis, some of the Dominion of Canada 
loans were obviously out of line. The 
refunding 4%s of 1940, 1944 and 1946 
showed at the end of last week an ad- 
vance of about a point in a fortnight, a 
very substantial advance for securities of 
this description. Public utilities, such as 
the Montreal Powers, Montreal Tram- 
ways, Gatineaus and the Bell Telephones, 
&c., have been showing corresponding 
strength. 

The gathering strength of the market 
is shown in the fact that the Manitoba 


Brief Items 
RIMO DE RIVERA is concentrat- 
P ing on finance. There was a bud- 
get deficit of 30,000,000 pesetas for 
1926. The Marqués finds it impossible 
to balance his 1927 budget, but he is 
confident that the deficit will not be 
greater than 200,000,000 pesetas, the 


- smallest of many years. The improve- 


ment would be effected chiefly through 
reduction of military expenditures. 

The Harriman-Anaconda syndicate is 
reported to be manoeuvring for control 
of the Stollberger zinc mines in Germany 
and the Hohenlohe zinc mines in Poland, 
which report has greatly excited the 
Berlin Stock Exchange. Through acqui- 
sition last year of the Giesche mines in 
Poland and Germany, the American syn- 
dicate already controls 20 per cent. of 
the world’s zine proruction. One hears 
that three European organizations are in 
the field attempting to block its plans 
for further aggression. 

It is reported that the Russian Gov- 
ernment has decided to begin construc- 
tion in the near future of a canal to 
connect the Don and Volga rivers, which 
should furnish an outlet for the grain, 
lumber and other products of the Volga 
region to the Black Sea via the Don. 
A glance at the map shows that the 
Volga at Tsaritsyn is not very far from 
the Don. 

The condition of Winter crops in Rus- 
sia is officially reported to be good. 


THE FEDERAL 
INCOME TAX 


Continued from Page 166 








mula, before deduction from the gross 
estate. 

The board overruled the Commissioner 
and held that the gross amount, namely, 
$30,000, should be deducted from the 
gross estate unaffected by the Pennsyl- 
vania State tax and unaffected by the 
reduction on account of the annuity. for- 
mula. The fact that the amounts were 
to be paid in three annual instalments, 
the board held, did not constitute the be- 
quest “annuities.” Such are the issues 


4-465 realized for the Pr ce 34%*s 
4.85 per cent. basis, as against 93%, o1 
4.90 per cent. basis, in a sale of bond 


the same issue in December 


Dominion Bank Report 


The Dominion Bank of Canada, tI 
its office in New York, 
week that its profits in 1926 were $1,259 
276, or $102,000 more than in 1925 


nnounced 


Power Corporation of Canada Stock Issue 


Nesbitt, Thomson & Co., Ltd., are o 
fering an issue of $2,500,000 additiona 
6 per cent. cumulative first prefe 
stock of the Power Corporation of Cai 
ada. This offering brings the amou 
of this issue outstanding to the ful 
thorized amount of $5,000,000 


The first preferred stock is followed 
by $2,500,000 of 6 per cent. non-cumula 
tive participating preferred stock and 
150,000 shares “no par” value commor 
stock which, at current market value 


represents an equity of over $6,500,00( 
behind the first preferred stock 

The proceeds of the present issue w 
be used for the acquisition of holding 


on which the Commissioner is ¢ 
court. 

In the Clarence C, Smith case, i: 
the Commissioner announced he did 
acquiesce, the taxpayer received 
of stock as compensation for persona 
services rendered the Toledo Steel 
ing Company. The board upheld 
Commissioner in determining that th 
stock had a value of $21,250, and -that 
such amount was subject to tax 
come for the year 1916. The < 
sioner also asserted a 50 per cent. pe 
for failure to file a return, to which 
board disagreed, it asserting a 25 | 
cent. penalty only, the facts showing tha 


the failure to file a return was 
reasonable cause and not to willfu 
lect. 


The Commissioner, therefore, will ay 
peal the decision on the ground that ther« 
should be asserted legally a penalty of 50 
per cent., instead of 25 per cent., re 
less of the taxpayer’s « 
the time of receiving the stock, such stock 
had no value and therefore the reason fo 
not reporting any amount as 
come at that:-time. 

The following decisions of the Ur 
States Board of Tax Appeals have 
been rendered: 


yntention that 


taxable 1 


Invested Capital 

Docket No. 2777. Lote 
payable to the Secretary of War, exe 
cuted by the three owners of a corpora 
tion in their individual capacity, and se 
curities individually owned or borrowed 
by such owners, which note and securitie 
were turned over: to the corporatior 
by it put up as a security for the repay) 
ment of an advance made to it by thé 
United States in aid of the performance: 
of a supply contract between the corpora 
tion and the United States, and returned 
to said owners upon the terminatio 
said supply contract, the board held not 
to’ be a part of the invested capita] of 
the corporation. 

Architect Fees Paid by New York City 
and Other Cities—Taxability 
Docket No. 3719. The decedent, A 
thur W. Brunner, an architect, was e1 
gaged by contracts between himseif and 


A promissory 


the Commonwealth of Pennsylvania and 


ydroelectric and other utility com- 
nies. It is intimated ip the circular 
criptive of the issue that 50,000 shares 
“no par’ value common stock of the 
mpany will also be sold to provide 
itional funds for the same purpose. 


Frontenac Oil Refineries Issue 
$1,500,000 issue of the 7 per cent. 
mulative preferred shares of the Fron- 
enac Oil Refineries is being offered by 
& Co, at $115 with a bonus of one 
mmon share with every share of the 


preterred. 


Winnipeg Bonds 

> Chase Securities Corporation and 

od, Gundy & Co., Inc., are offering a 
issue of $2,870,000 Winnipeg 4% 
cent. and 5 per cent. gold bonds. 

he bonds, whose maturity dates fall on 
,pril 1, are priced as follows: $200,000, 
1928, yield 4.50 per cent.; $500,000, 1929, 
yield 4.65 per cent.; $400,000, 1930, yield 
70 per cent.; $400,000, 1931, yield 4.75 
recent. The $1,370,000 of 4% per cent. 
nds mature 1940 and yield 4.75 pe: 


nt 


View 


lies of Albany and New York, N. Y., 
vork, not permanent or continuous 
haracter, in connection with construc- 
and alterations of public buildings 
the construction of a bridge. His 
es were prescribed and his compensa- 
fixed by the contracts. Held, that 
ompensation paid to him was subject 
Federal income tax. 
salary received by the decedent 
the City of Cleveland, Ohio, as a 
ember of the Board of Supervisors in 
e erection of public and municipal 
iildings in Cleveland, Ohio, to which 
fice he was appointed and 
yned by the Governor of Ohio under 
hority of an act of the General As- 
embly of that State, was exempt from 
federal taxation. 


commis- 


Jurisdiction—Bankruptcy 
Docket No. 9983. The board does not 
2 jurisdiction to hear and determine 
a proceeding filed with it pursuant to the 
Provisions of Section 279 (b) of the Rev- 
ue act of 1924, if prior to the filing 
the petition there has been an adjudi- 
ation in bankruptcy of the petitioner. 
The board is not deprived of jurisdic- 
1 where adjudication of bankruptcy of 
the petitioner occurs subsequent to the 
filing of a petition with the board. In 
ich cases the jurisdiction of the courts 
nd of the board is concurrent. 
lhe board has jurisdiction to hear and 
etermine a proceeding filed with it pur- 
uant to the provisions of Section 274 (a) 
yf th Revenue act of 1924, whether such 
petition was filed prior or subsequent to 
ljudication of bankruptcy of the peti- 


ner 


Capital Expenditures—50 Per Cent. 

Expenditures 
Docket No. 2783. Amounts paid for 
urveys of land involved in litigation held 
be capital expenditures. 
Upon the evidence held that the trans- 
tion upon which the taxpayer sought 
to deduct a loss did not constitute a sale, 
and that the Commissioner properly 
added a penalty of 50 per centum of the 
total amount of the deficiency resulting 
from the disallowance of the deduction 
sought by the taxpayer. 

W. J. HoGan. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 





GOVERN MENT—BON DS—Continued 





MUNICIPAL—BON DS—Continued 





INDUSTRIAL AND MISCELLANEOUS 


K Bid. Offer. Key. Bid. Offer. | Key Bid. Offer. —STOCKS 
ARORNTINA: JAPAN: GERMAN ¥—Continued : Key. Bid. Offer 
i , Japanese Gov. 4s,'31 (£20 pes) 88% 89% | 14 Cologne 1912 (1,000 marks) 3 5 AUSTRIA: 
Ang. unlisted So, 10. : Bib $30 Do (£100 pes.) - 8% F454 3 Do 3 5 13 Alpinemontan 6% * 
° senne Do 4s, 1910 :.) 68% 68 3 Dresden 1875-1913 (1,000 mks.) 3 5 | 18 Austrian A. E. G i 
AUSTRIA: . ‘oO: 3 Duesseldorf pre-war (1,000 15 Do 1.20 1. 30 
3 Austrian 6s, 50 ( k —_ marks) 3 5 13 Krupp a ” 4% 
ustrian 6s, 50-year (per kr ~ ; 13 Siemens Schuckert 3 3% 
te De 8000009" 2 stver, on "10% 11% | ,2 Bggen 1804-1913 (1,000 marks) . 2 a Styrian Water Power oe 8 
ee . . ** - + e % 14 a ae 1 OT 
3 Do 6% Treas. (kr. 1,000,000). 13 16 Treas., Series A, 6 = - 3 Frankfort pre-war (1,000 mk.) 3 5 aioe 3 
BELGIUM NORWAY: 3 Hamburg pre-war (1,000 mks.) 2 2% HUNGARY: 
$ Norway 6s, 1920-70 (kroner)...265 268 M4 Do ........... 2% 2% 3 Rima Murany Steel Works, ex - 
Belgian restoration Gs, 1926... 20 we 3 Norway 6s. 1927-31 (per kr 3 Hamburg 4%s, 1919 (per mks coup. . 3% 3% 
premium 5% 23 23 4.000) 261 264 1,000,000)" 100 115 6S De ...... 3.10 3.30 
; 15 Do P 100=—s:120 13 Do 3% 3% 
BRAZIL: POLAND: 3 Hamburg 1919, ‘small (1,000 x ecmmnene. 
3 Brazilian Govt. 4s, 1889 (stg.). 564 57% 6% , ‘ 84% marks) eeese Me eee 
oe Eaasts. Co, S550 tng.) Hig fe 1 —_" ee ne oe ro sa, | 3 Leipsic pre-war 4s (1,000 mks) 3 5 twee oe a 
De m0 is SaEpis tay 'ytd % a1” is Do 82% 83% | 3 Munich pre-war (1,000 mks).. 3 5 3 Deutsche Werke i 9% 
Do so" is 63 65 3 Poland 5% (per 1,000 zloty) 5 6 3 Nurnberg pre-war (1,000 mk) 3 5 3 Daimler Motors : 14% 15% 
Do 5s, 1895 (pounds). » . 62% 6% | 13 Do ex coupon : 56% | § Stuttgart 1901-12 (1,000 mks) 3 5 22 Leonard Tietz A. G 3 (31 
CZECHOSLOVAKIA: RUMANIA: ae iad : : POLAND: 
- , 13 Brown Boveri 1 
3 Czech. Loan 6% (per kr. 1,000) 24-27 $ Rumanian Reconstruction 5s | Pees ee 13 Haberbush Brewery $y 10% 
$3 Czech. Loan 44%%(per kr.1,000) 26 29 - — 1,000) . of % HUNGARY: 13 Lilpop Car Foundry 2 2% 
ee $3 Budapest 44s, 1914 Sterling 13 el Bros. . x 1 
reg wn RUSSIA: Loan (per £0) ed 60 . ea Co 2 ain 
54s (intern (per ow n Xo 35 i 
3 "tinmarke 1,000) pe 18% 22% 3 4% rentes, 1894 (per 1,000 - ? 13 terns Goal co Cc 3% of 
cue: . on ye RAILROADS—BONDS ae: SF 
; 13 Do 5% | 5% ny . C : r Pi 
Chilean ist 5s, 1911 74 77 w Big 1.000 CUBA: 13 Wysoka Cement Co wy My 
weaee Heth: 3 ae gece Ss (per i, P 5 ? Cuban Northern Ry. 6s, 1966..101 102 13 Zyardow Textile Co 1% 26 
13 De ‘ 2% 25% . _ ; 
Re ~ ot Coma. me F Se. 1911 os) = 3 6th athe Loan 5s 2 3 POLAND: BANK—STOCKS 
sterling an . a WA z 5s 14 153 13 Poland 10% States Railroad, = s 
CUBA: ; pehernal ops cD ish 151 1934 (per 1,000 g. fcs.) 195 200 AUSTRIA: 
$8 External 64s 14% 16 B Agnes Discount Co 3% 43, 
y 'g Tae *y y Y ) § 
Cee Cast Me Crest lean of 3 External 6s, CD. o..---¢,, #154 | INDUSTRIAL AND MISCELLANEOUS | is _Do . a 64% 
set 5s, 1905, internal loan 965 1,000 ‘rubles) 1% 15% —BONDS 3 Bodenc redit 2% 3 
anaes , AUSTRIA: 2 credit Anstalt 2 bia 
3 Feonche Govt. 48,17 (fes. 1,000) 20 2 : , a 7 2 2 
iy pepe 20% 20% MUNICIPAL—BONDS 18 Bodencredit pre-war (per 1,000 | = | 18 Bg | (Oe 
3 Do 5s (Vict.) (per fes. 1,000) 25 26 ae : 1% 1%] '$ mercurbank ¢ i” 
b Do Et 25% AUSTRIA: CUBA: 13 Do % 1 
3 4 -y - Prm. 5s8,'20 (fcs. 1,000) 31 3244 a - . , , 13 Union Bank if 1% 
SO Gy ORD ic iccccse 2 8629 R vageee 5% He w” 7 Cuba Co. deb. 6s, 1955 93 (96 3 Wiener Bank Verein 1% 1% 
< . s 9 
GERMANY: 3 Do 7% 0 3 CZECHOSLOVAKIA: — oe 1% 2 
3 German Govt. W. L. 5s (per 4 6—Do .... 10 ® Meus) Genk of Beh “ po 26 ERMANY: 
marks 1,000,000) 2175 2250 BRAZIL: 14 + ae poi ern sae 33 26 3 Commerz und Privatbank 30% 32% 
14 Res .. oth p+ . J GERMANY : Romeene Bank. 45 47 
1% Do r ‘ 2200 Sao Paulo 5s, 1907 % 68 70 : isconto Gesellschaft Bank 65 67 
3 German, Govt W. L. 4% and 7 Do 6s, 1943 88% «RY, 3 A. E.G. pre-war 28 31 P Dresdner Bank 34 36 
4 ‘ teak a 7 ee 3 A. E. G., 1919 (per mks. 1,000) 2% 2% ' 
& «Om CZECHOSLOVAKIA: 3 Badische Anilin pre-war 274 «30 HUNGARY: 
3 Prussian Consol. 3%s (per 3 Carlsbad 4s 16 18 3 Badische Anilin, 1919 10 12 13 British and Hungarian % bi 
marks, 1,000) 2% 2% | 14 Do 16 18 We nae ” is 15 City Savings Bk. of Budapest 55 70 
1% Do. 2% 2% 3 Prague 4s 18 20 3 H. A. P. A. G. 4%s 30 33 13 Hun arian Disconto and Ex- 
, 8 Hoechster Farbwerke 27% WwW ange Bank 1% 1% 
GREECE: . GERMANY: 3 Krupp, 1921 1 1% 3 Do 1.20 1.40 
Greek Govt. 1904 O% = = 3 Berlin 1882-1915 pre-war (1,000 3 Krupp, ist series, 1908. 274 «30 POLAND: 
ITALY: marks) 5 66 S ruse. 35 corte, ue 3 | 13 Bk. of “ae in Warsaw.. 3 3, 
$3 Italian Consol War Loan 5s $8 Berlin 4s, 1919 (1,000 marks). UR 1% 3 Neckar 5s (per marks 1,000) % 6.1% 1 18 Bank of Poland 7 12” 13” 
1918 (lire) .. %, As 3 Bremen pre-war 2% 3% $ North German Lloyd 5% 30 33 13 Warsaw Disconto 1% 1% 
15 Do ex coup 3 UW 3 Coblenz 1897-1910 (1,000 mks.) 3 5 3 Thyssen 4%s (per mks. 1,000) Sa % 183 West Bank Z a 





OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITIES—BONDS 


Key. Rid. Offer 


Adirondack Pr. & Lt. 6s, 1950.105% 106% 
5s, 1941. .100% 1014, 


5 


Appalachian Pr. ist 
Asheville Pr. & Lt. 5s, 1942 


‘Associated Elec. Co. 544s, 1946. 97% 98% 


Canadian Lt. & Pwr. 5s, 1949 90% 91 

Cedars Rapids M. & P. 6s, "53.100" 

Cities Service Co. deb. B 1: 
Do deb, D : 124% 
Do deb, E 132 


Columbus El. Power 6s, 1947. .104% 106% 


Connecticut Power 5s, 1963. .103 


Continental Gas & El. 5s, ‘27.100 100% 
, 1947 1 


Do 6s ? 

Do 7s, 1954 . 113 114 

Do 64s, 1964 101% 102% 
Cons. ae N. J. 5s, 1936. 9s 

Do 5s, a 
Hudson &o Gas 5s, 1949. 102 103 
Hy ro-Elec. Pr. Ont. 48, 1957.. 85 8644 
Ir.terstate Power 6s, 1944 ..100 100% 

Do 7s, 19H ... ‘ 100 102 


Jersey Cent. P. & Lt. 54s, "45 97 98 


Jersey City, Hob. & P. 4s, ‘49. 5046 52% 
Laurentide Power 5s, 1946 1004 100% 


nf G. & E. ist 5s, 1939.102 103 
otievit e Light ist 5s, 1953 100 ° 
Minneapolis Gen. El. 5s, 1934. 100% 


Mississippi Riv. Pow. 5s, 1951.101 101% 


Do 7s, 1935 102 
Mississippi Valley 6s, 1947 93 
Mountain States Ist 5s, 1938.. 9 96 

Do ist 6s, 1938 .101 103 
Montreal L., H. & P. 4%4s, 1932 97% 98 

Do 5s, 1933 100% 
National Pub. Serv in te 1955 Bik 98 
Newark Con. Gas 5 948 102 = 


ower Passenger Ry. 5s, 1M 81% 
New N. & H. Ry. G. & E.5s = 83% 
N. “Westchester Lt. 4s g2i3 
No. Carolina Pub. Ser. 5s, '34 56% 97 
North Jersey St. Ry. 4s, 1948. & 87 
Northern Electric 5s, 1930 = 100 
Paterson Ry. 5s, 1944... 
Power Securities nag Ry —~ i oa 87 
Public Light & yn S, 

get Sound P " 
Provincial Lt., H rs P. 5s, '46.100% 
Quebec Power 6s, 1953... 106 


100% 





UTILITIES — BONDS — Con- 
tinued 
Key Bid. Offer 
Sehee Ry. Light 5s, 1939 96 99 
ierra & San Fran. P. 2d 5s,'49 814 83 
Do 2d 6s, 1949 93 


So. Cal. Edison 5%s, 1944. 1044 105% 
Southern Cities Util. 64s, '40.101 102% 


PUBLIC 


Do 6s, 1936 98 
So. Jersey G., E. & Tr. 5s, '53.101 102 
United Electric 4s, 1949 88% 89% 


Wash. Coast Util. 6s, 1941 104 106 
Western States G. & E. 5s,'41.100 ‘ 
West Virginia Util. 6s, 1935...101 
Wheeling Pub. Serv. 6s, 1952.103 
Wheeling Traction 5s, 1931 87 90 
Do 6s, 1947 . 99 
Winnipeg Electric 6s, 1954 984% 98) 
Do 5s, 1935 97 at, 
Wis.-Minn. L. & P. 5s, 1944 97 99 
Wiscon. Pub. Serv. Ist 5s, 54 99 100 


Do ist & ref Ss. — 99% 101 

Do ist ref. 6s, 195 . 102 104 
RAILROADS—BONDS 

B. & O. T. C. 48, 1959. asad fn 82 


Erie cv. 4s, Series ‘‘D,"’ 1953.. 82 &4 
Florida East Coast 5s, 1974.. 99 100 
Mo.-Kan.-Texas prior 5s, '62..101 102 

Do 4 & 5s, 193 96 97 
N & H. 6s, "1940. 102 104 


St L -San y *1 pr. 4s, 1950 85 
BO OE, GR, Mee cocccacces 99 «©6100 
Seaboard Air Line 6s, 1945. 96 97 
Western Pacific 5s, 1946. . 9 100 


Virginian Railway 5s. 1962. . .102 103 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Andian Natl. Corp., Ltd., 6x, 
1940 101% 102 
Beneficial Loan Soc. 6s. 96 100 
Biltmore - Commodore Hotels 


Clyde S. S. Co. 1st 5s, 1931.... 98% 100 
Collateral Bankers 7s.. .. 00 95 





INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 


Key. Bid. Offer 


Congeiates Machine Tool 7s, 


a 73 
Consolidated Fakes co 4s, 1 89 
Continental Mot. Co. 64s, '39 “100% 102 
Continental Sugar 7s, {p38 72 
Driver-Harris Co. ist 8s, 1931 a 103 
Hocking Valley Prod. 5s, 1961. Fd 32 


International Salt 5s, 1951 1 85 
International Silver deb 6s,'33 100% 
Little (A. E.) 7s, 1943 ' 6 - 
Mallory steams -, et 92 re 
Merchants sony b , 103% 105 
Miller Com ° .%, . Interested 
Nat Press Ist 6s, 1950. ...100 101% 
New England ¢ _ Ret. 8s, 1931, 40 50 
Newport Co. : 102 103 
N Shipbiag. ‘ F046" . 91% 9 
Oil Lease Dev. 8s ‘ 55 , 
Park & Tilford > i. «a4 97% 
Pierce Butler & 1024 104 
Realty Asso Sec bs, “tts 


Remington Arms 6s, 1927 i 
Rome ire Co. deb 6s, 1940 


Securities Co. of 


Standard Text. Pr. ist 64s, ‘42 92 esr 


Troy Laundry Mch. deb.8s,'36.106 1 
United Oil Producers ctfs 67 

Utah Fuel 5s, 1931 
Woodward Iron Ist 5s, 1925 RR 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 


Key. Bid. Offer. 
4% July, 1956-36 1 1 
5. May, 1941-31 103 103 
4%. ..Jan., 1954-34 102% 103% 
4%. July, 1953-33 10. 103 
4%. Jan., 1956-36 102 1 
; Jan., 1955-35 101 1 
4. .Jan., 1953-33 101 101 
44. ..May, 1942-32 101% 101 
4%. ..Jan., 1943-33 101 101 
44. Nov., 1937-39 1 1 


B84 10 100% 
Roosevelt Hotel 7s, 1943 101 102% 
Y. 4s 59 62 


98% 100 
8914 





JOINT STOCK LAND BANK—BONDS 


Key. Bid. Offer 
Atlanta (Ga.) 5s, 1956-36 101% 103% 
Atla:tic, Raleigh (N. C.) 5s, 

SD aeewnn 99% 102 


Bankers (Milwk) 5s,1952-32...100% 102% 
California of San Francisco, 5 
(Cal.) 5s, 1956-36 101 103 
oan o of Chicago (Ill.) 4%, 


- 97 
Do, 1952-32 98 101 

Central of Illinois of Green- 

ville 5s, 1952-32 100 101% 
Dallas cf Dallas (Tex 5s 

Oct., 1966-36 100% 102% 
Denver of Denver (Col.) 

1956-36 . 101% 103% 


Des Moines (la.) 5s, 1962 33.. 98 101% 





Do 4%s, Ma 1966 1034 

First Carolinas, lu . 
(S. C.) 5s, 1952-32 99% 102 
First of Montgomery Ala.) 

_ 5s, 1966-36 . 100% 103 
First Texas 5s, 1966-36 101 103 
Fremont (Neb.) 4's, 1965-35.. 98% 100% 
Greenbrier 5s, 1965-35 101 103 
Iowa, Sioux City (la 44s, 

1956-36 100 101% 
Kansas City of Kansas City . 
(Mo.) 5s, 1964-34 98 10144 

Do 44s, 1965-35 98 10144 
Lexin, zton (Ky.) 5s, 1954-34....102 104 
_—— of Pee (Neb.) 

98% 100% 
Mar ake Virginia of Balti- ” : 
more 5s, 1956-36 102 103% 


New York of N. Y. 5s,'55-35..101 
Oregon and Wash. 5s,'53-33 100% 101% 
Pacific Coast, Salt Lake City 


is, 1 10) 103% 
Pacific Coast (Los Angeles) 

5s, 1053-33 101 102% 
Pacific Coast of Portland 5s, 

1955-35 .... 101 103% 
Potomac of Washington (D ‘ 

C) 5s, 1956-36 101% 103} 


San Antonio (Tex.) 5s,'54-34.. 99 101% 
St. Louis (Mo.) 5s, 1952-32 100 101% 
Do 4%s, 1955-35 101 1026, 
Do 5s. 1954-34 -101% 103% 





Key and Index to Open 


Security Market 


3—C. B. Richard & Co., 29 Broadway, N. ¥ 


Phone Whitehall 0500. See Page 170. 


6—Edwin Wolfe & Co., 30 Broad St. N. Y. 
Phone Hanover 2036. See Page 161 


6—Henry L. Doherty & (a., 6 Wall St..N.Y. 


Phone Hanover 1600. See Page 171 
7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 4428. 





&—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320 


1l—Dillon, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 

i2—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 171. 

13—Berwin & Co., 25 Pine St., N. WY. 
Phone John 0910. 

14—Kaufman State Bank, 124 N. La Salle 


St., Chicago. Phone Franklin 5722. 
See Page 170. 





15—Pollock & Co., Inc., 165 Broadway, N. Y. 


Phone Cortland 0183. 


en 4 Founders Trust, 50 Pine St., 


Phone John 6014 


17—Boland & Preim, 49 Wall St., N. Y. 
4840. 


Phone Hanover 


18—Robert Andrews & Co., 165 B’way, N. Y. 


Phone Cortland 2669. 


19—Frederick C. Adams, Inc., 50 Congress 
St. Phone Congress 


aston, Mass. 


22—Lehman Brothers, 16 William St., N. Y. 
Phone Bow 3700. 


ling Green 





24—J. H. Hirshhorn & Co., 50 Broad St.,N.¥,' 
Phone Hanover 5573-4-5 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 

33—Booth, Snyder & Co., 32 Broadway, N. ¥ 

Phone Hanover 2560 

35—Thomson, Fenn & Co., S% Pearl St. 
Hartford, Conn. Phone O-41at 

38—A. M. Kidder & Co.. 5 Nassau St., N. ¥ 
Phone Rector 2780 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 161. - 
W. O. Signtfies Want Offer. 
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JOINT STOCK LAND BANKS—BONDS INSURANCE—STOCKS INDUSTRIAL AND MISCELLAN EOUS RAILROADS—STOCKS—Continued 
—Continued Key. Bid. Offer. | STOCKS— ‘ontinued | Ke . Bid. Offer, 
Key. Bid. Offer. A=. fltiance Raat oun ee aaa - = Key Bid ff | 12 St Louis Bridge ist pf 117% 119% 
henandoah Valle , St ton tage eens: P i > an 4 gs | 5 Do Pe S He esate . 117" 120 
5 (Va.) 5s, Morac — oe 01 103 City ne See. tes 285 295 ; einen resis a - : 12 alc. SURPASS -.. & 60 
Southwest ‘of Little Rock Continental Insurance |’ ***’ 136 = 140 24 Der ubber units 21 —.1 8 Be bavevusheseos 246 2. 58 60 
(Ark.) 56, 1956-36... 101103 Townes .......... 96 106 PPE Meee nonofilm 5 ~ | i Tunne ; 
f * , : 8 Deppe Motors 2 | unnel R. R. of St. Louis -117% 119% 
Union of Detroit 5s, 1954-34." 190 103 premian-Wire ......... °°” 180 190 Dicki . 9 | 5 0 117° 120 
Do 44s, 1956-36... 100 101% | ap eetpebe 40 «42 8 Dinpnson word Tires 6 Ea on ee Le ene - 
Do 5s, 1956-36 ...-/ °°." ""**° 102 104 peat American... .°°-°°°**** 306 315 Dotghens speut units 32 3 («df gl«C ted N. J. R. R. & Canal. 209 212 
Virginian of Charieston ww Hanover Fire Se Raat 215 225 a3 Dog -¥ "7 ee Pf . 80 33 ; s 0 ee ey ey ee | 211 
a.) 5s, 1955-35 ...... -. 100% 1025, A eee pated Tete) 375 = 385 33 ie 2 centen eae , ig | ‘* Vicksburg, Shreveport & Pa- 
Virginia-Carolina of Norfolk . Northance of North ee 55 Z = aa ae : % ¥~) common ......... 98%, rst 
Va.) 58, 1956-36 .......... 10 103% orthern Insurance ......_._- t; ie quatoria i 1% % | Io p Pe ORES haa ee 99° =—s-«100 
Stuntic Fire le wal eel prerieSadd ne 102 saoes eae? eee VA “? | 5 Western Maryland Ist pf.. .. 129 125 
JST——BONDS_ | ,, Stuyvesant //)°0°""""" eee s | 
INVESTMENT TRUST——_BONDS 19 Unitnate, and Accident Ins. Co. se ‘ 33 ae : l 14, 
 w.. ‘ } n States Fire... |... 1 1 8 Ford Motors of Can’ units eA 44 | TELEPHON E sEGRAPH— 
4 Fe Be NOE go 3980, — a 4 He Westchester ......./°°:°'°'°"" 44 46 33 Foulds Co. units ~ ‘ 68 8 aie "tome EGRAPH 
International Sec. Trust of America se- 24 Fuel Oil Motors 1% 214 : 
> ~ ; Am ’ y » 
arf ag-h. ames 101 REALTY, SURETY AND MORTGAGE | , Gold Seal Shecirice Co ” a oft "pt ae. rag ——— 108 110 
, 3. Si COMPANIES 24 Group No. 1 Oi] Go 6000 6300 | 38 Do. . . 
SS BS Gs, 1983.......°.. - * ’ 24 Group No 2 Oil Co vay, oe | Bel ed a ghee ates = 
A Se ae Al . p | 
1 C bs . 98 Alliance Realty ....... 49 53 8 Do ne 2 | Tel. of Pa. 6% pf. 112 
me Rte, eo * 92 American Surety |. | "''""'*"*’ 213 218 =| 88 Guardian Coal & Oi] 3 4 sncinnati Sub Bell Co 89 = gl 
’ Bond & Mortgage Guaranty. .335 340 ’ 5) uban Tel. Co. pf......°°° 115 ; 
ENT. TRUST—STOCKS eee .. 290 305 24 Hayes Hunt Body > . Empire & Bay State Tel. Co. 66 69 
INVESTM T — 2 Lawyers Mortgage .... 717°" *: 275 282 Ide (George P.) Co. pf 22 a Tl Federal Telegraph ...... 8 
16 American Founders Trust, new is ; 5 hy Bh a a 36 ati 24 Livingston Mines 2 % | Gold a Bree eoreer ai 45 
REP hte Rh inka ceases , 87 oyds Ist Mortgage... .!)|'"' vations 3 31 ny eam Tales tse: 119 
1» “ yovdbcossssseseneeeeianes 81 § Mortgage Bona........''"""""* 145 155 * Masadden 7 ~ pa ee 2 i Inter Ocean Telegraph Co. 102 106 
‘Id units’ — ; National Surety |!) °''°/°'""") 241 246 ates Oil notes 36 39 ancoin Tel. & Tel. Co...‘ "108 - ? 
16 Do old units .....) "|| alty A : 235 24 Middle States Oii notes 36 3 t. States Tel. @ Tel 127 
= De Gangs Mitte tee ee eee: . Nh Do i MD cccecscccces rf 93 a sitier atain Sautrol 13, 15, New Eng. T&T el...., 115% las 
NY i 6b is oo Pinso esos Ry AROUSED S60 KCC ns eos 2 idwest Oil ( par) 32 | Na aheeae tie” : - 
+ a’ PRPPRRP SEES StS enan ; = 47 RETO Sees eess ccenececas ” = N. Y. Mtg. units 64 69 | Northwerkemutual = en rr ie 
19 Do 7% pf... 42% 45% 24 Natl. Shirt Shop com 15 20. | N. W. Bell Tel. 644% pf. 105 
33 De bay ot AD apatites: ae SUGAR—STOCKS 2 Nues; Bement-Pond Co., new 7 6 20% | Ohio Bell Tel. .....* 109 112 
Diversified Trustees oa 16% 17% 2 Central Aguirre Sugar. “relies i i a —— mgd — a Peninguin pnt oo of U.S a 2% 
i cial Investin, 0. oO ° ajardo Sugar Co. com.’ )| |” - sts . = > . : ESS s\sige , ‘ 
7 "7" td. coun. ne nce eloe 17% 19% 7 Foderet Sugar Refining Co.|| .. 40 38 Pierce B & P Mfg. Co. 8% pf.1 7 203 Rorto Rico Tei. Go. |: 90 
18 First Investing Co.. Class A 7 National Sugar kefining.._"' 35 138 33 Puritan Mtg. units 35 40 Zeon trong bag. 2.0 . 104 : 
Seis wos 6 cir vin c +) 51 7 New Niquero Sugar Rer. Co.. 70 78 8 DDO sees eee 34 er th & Att F ot. «Co. ... 149 153 
33 General Bond & Share Corp. #4 Santa Cecilia com........~°” 1 % | 38 Roxy Theatre com 944 4 South as B ii egraph Co.. 21 24 
units ‘eee os jest tnceess 38 = Sevannah Sugar Ref. Co._ ||’ 4 as : Do Tee 8% 9 Tri-State Ter Qt Tel 115 117 
16 Intl. Sec. Trust o Am. com.. | “Ore eee 1 2 Oo a00 ‘ 4 : oe p ' 
33 i a et a 7 Sugar Estates of Oriente pf.. 74 77 Do Class oe 2393 , Wineds Tei. Go. pes! a °° 
19 MMS birt pi a 04 65<.-< «ho 3! io ass ‘‘A”’ 9 31 i s : : as 
16 Do RR 149 os PUBLIC UTILITIES—STOCKS 2 Southern States Oil Corp 2 2% CHAIN STORES—sroc 
SE ee by re eae é es AP ERAS 2 2} ‘HAIN §S STOCKS 
is Bo MINDS Gndssccdndccens 130% 134% Alaneaack Pw. 14. 7% pf. i 1 tad 38 Superheater Co. com. ex div 167 2 Fanny Farmer pf ” “. ° 
SAGES £508 pads Whaekd.o bea ba et See : 4 ? Z i Ba ceaehen a 7 2 
Se ie tae, 90 Amencan Public Util......//"°.. “9s 24 Texon Oil and Lead 2 Fel é 
$3 Do % Phavewee reece, PH m. States Sec. “Al | 272. oe] Be Do. 3 FW. Grand'© ct St. é:.::109 110 
: 1 EATS RT gaa sees . om eee See eae 
16 Second intl. Sec. Trust waite 73 Central States Elec. 7% pt!” 96 93 Thompson-Stareti Go.com’ 135 Metre pike’ eerste, an 108 im 
33 eater ese PEM 70 6 Cities Service Co. com. ex div. 53% 53% | 24 Tentic Standard LO , Do 8% pf... 35 38 
“BS pen bond hiss | § “Bo peece iy com. oa ye” | Ht Brent. Procences Gy 0B | De Bim ae 
je 3h WO9Sob 5 Gaayanearaie 88 6 Do preference “B” ex ees By aa. 8% 8 | Sontre Peet Si” Glass A 135 145 
CK LAND BANKS— Gontineatar Hower Of 4-40)."'200 38) | 24 Union Oil of Delaware haar ee ag 
JOINT STO A 5 allan tal Gas & El. (4.40). | 24 West Land Oil 480 45 CO ae 
STOCKS jy pad Rloey Gols: i. ae a 72 85 | HARTFORD, CONNECTICUT 
6 Empire G Fuel ist pf... 1 33 Yellow Cab of Newark 8 12 | deat , : 
Bankers (Milwaukee) ....... 0 20 zn Woon? £) gel let # 100% Sa Stele Pret, 58 62 | Industria] — Miscellaneous—Stocks 
ON REMAN ned dic ook occa s Galveston-Houston Elec. ...__ 26 28 35 American Hdw. Comp........ 33 85 
_.. ‘fic erepearitiges 124 = 131 en. Gas & Elec. part. ctfs.’ 9% 1 . "KS | 35 Bigelow-Hartford Car et. 82 
SEE ois vai nis conse 4555 Ga. Ry. &@ Power. “tis... a RAILROADS—STOCKS | $5 Colts Patent gic, carpe ‘eee 
Sneed 108 1 Hudson County EPSRC LA 142 a 12 Alabama Great So. ordina ry..125% 1261 | ,_ Co Ady CT CLT Te eee 28% 29 
First Carolinas |.) )/°''****' 105 «110 Interstate Power 7s ERR ge : a ee wes 126 6128 =| 35 Eagle Lock Mfp | Sees eae 
rome (Houston)........ % A Jersey Central oe 7s, pf. a 981 2 Do pf. 125% 127% | 35 Tananational ys Co. pf . Pe 
SUPOCREEEA 6000000005 eniucky Sec. Rae rates / : 126 28 ; 3S Lan ers, rar ark... bs 
Kansas ME Wiggs co.te 65 72 Long Island Light 7s eee 108% 110 B albaret & Susquehanna 208 211 | 35 Niles-Bement- ond Co. com.. 
SEA aeeeeree: -115 120 Mississippi River Power. |’ ef 12 Canada Southern 59% 60% | 1 agg OEY OA ama 17 19 
North Carolina ... 7 //°°"'""* 134 140 Mohawk & Hud. Pr. 1st 7% pf.103 106 12 Chic., Burlington & Quincy...205° W.o. | 35 Peck, Stow & Wilcox.... 22 24 
New York ($10 par)....°°°!"’ 13 15 #4 New York Steam com...” 186 193 5 Chi., Indianap. & L.. “com 115 125 | 35 Standard Screw com.... 105 110 
‘ AES? anaes 135 wr North Caro. Pub. S. pf. (7)... 93 96 5 ™ aa ; 70 74 |} 35 Torrington Co. com 68 69 
Virginie unneeota palaveant Oy 6 aig Bd 71% pf 7 is - a $5 5 . Cleveland & Pittsburgh 4% 437 rr Insurance—Stocks 
Nor. Texas Electric.” ~ Fe a 73% 74" : % : 
Nova Scotia Trans. & Power... 2 _ . po 1% .... ‘ 73” 4 35 Aetna Casualty & Surety Co..710 re: 
BANK—STOCKS $ Public Serv (Col.) pf. ex div.. 99 $8 Franklin Ry. Suppiy 78 oD 3, “etna Life Ins. Co..... 545 555 
America 310 325 augst a Stilies y-- 2 ge | 12 I. Central lean) ye 79 681 | 35 De part nae srecel Re A 
F foe UE eT ee outhern e oo - ’ ‘ RQ] | 35 Oo part ec wr sé 
eee ts 323 330 Standard Gas & Elec. 7% pt "103 104 os +4 ereccons ; ro 81 |; 35 Automobile Insurande ~ 250 - 
LE Sepeseaaapensean: 210 38225 exas Pow. & Lt. 7% pt... ’’ 1 j Cotes seces a } 35 Conn. Gen. Life Ins. Co..... . 1650 1700 
Corn Srcivationai apace -- 555 Utica Gas & Elec. pf..|'°"*’ 14g 1 R —- & Ghicago , _: | 32 Hartford Fire Ins. Co. ex div soe 518 
orn Me Perocecetceens Western States Gas & Elec... 17 oo oe a” ae ees os 32°" | 35 Nationa) Fire Insurance Co.. .735 750 
Fifth Avenue ...\) °°" * 2,200 2,500 12 M.. St. P.& 8. S. M. leased i 61 634, | 35 Phoenix Fire Ins. Co. ex div..507 
SINE: ors s6..43...,... 00 525 550 a ee 61% 63% | “5 Travelers Ins. Co. ex div... i200 1215 
Park wenaatoms Se ge | INDUSTRIAL AND MisceLuaNEous | Be, Birmingham jf 2 
Pee ce “eee «= —STOCKS pew Pe 78 «= «82 SPRINGFIELD, MASS. 
Seaboard Nationai |.) /°*****’ 695 710 Aeolian Co. 7% pf............ 87 95 12 Morris & Essex SU4% 82 : 5 
Am. Nabi page: 1 134 ae ere 80% 82% | Industrial and Miscellaneous—Stocks 
TRUST COMPANIES STOCKS a Andie Mal? Corp. com...... rr 42 2 N. Y. & Harlem 176 ? 179 i 3 Berkshire Cotton Mfg....._. 122 127 
NIES— 19 Bay State Fish Co. com.|’*’’ 40 _ peas 173175 3. Chapman Valve Mfg. Go. pi} 5 1 
. } . P p 0 09 
Bank of N. Y. & Tr. canes 760 800 8 Beicher Extension Cons....... 15 20 12 N. Y., Lack. & West 104 44 $i Consol. Dry Goods 0. com 35 40 
Bankers Trust ..........°°""’ 672 680 Bowman Bilt. Hotels com.... 64 8 a em , 104 106 | 31 aah, PRPS 5 hea 91 96 
Brookl gemvehe -825 835 33 Brothechood Inv. Co. of Cleve.168 178 12 Northern Central SU% 82 , 31 Farr Alpaca 165 168 
Central Union --960 970 33 Brotherhood Locomotive Eng. 12 Oswego & Syracuse 554 | 31 Fiberoid Corp. 92 96 
apeeseaas - 378 385 2 Sepia 100 12 Pitts., Ft. W. & Chic pf 150 152) «| 31 Indian Motocycle.. 92 97 
NE od ssc ccess.. --305 310 38 Brunswick-Balke-Coll. Co. 7% a ee 149 >; | 31 Milton Bra 106 os 
Orme ......-........ .. 447 453 pf. OWE. a0ins Fs 9-55.05. 54 1 107 38 Re here 149 | 31 Springfield Bank Stock ; W.O. 
Manufacturers ‘ --548 554 33 Canario eRe 2% 5 Do common _ 141 , | 31 Springfield Fire & M. Ins. Co.505 525 
New York weet cert eres es cess AS 8 55B ate. ees Ae candied caSs Tae 2% 12 Pittsburgh & Lake Erie 170 > | 31 Springfield Gas Light Co.... | g4 67 
17: Terminal Trust ee 185 Chestnut & Smit Corp. com. 10 13 a Pee 173 2 | 31 Springfield Rys. ‘i a 62 
Rn Yi eeieiaaee aie: 400 410 Clinchfield Coal Corp. com. 12 Rensselaer & Saratoga 128 ; 33 West Boylston ie. Co. pf 45 50 
Westchester . °°. 5." '"""'"°""*" 550 : . ASE er: 34 5 Do 28 ' 31 Wico Electric com 180 
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CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. me 
Key. id. 
11 Dominion of Canada 5%s,'29. .101 
It Do 5s, 1931 ; 
tt Do 5s, 1937 
a Se ees 
il 8, 1936 





wulatavenl 104 
mo Gi mee ....:.... 9814 
INTERNAL ISSUES. 
11 Dominion of Canada 5%s, '27.1001 
= 2 eee .....:.......- 1 
ll Do ~ SpGpepee .. -102! 
ll Do 8, 1983 ....... -- 104 
ll Do REE wsoiv.s cvs datas 4: 103 
i Do | ieee Gemeane 107 
il Lk U3 eeeeserendes ‘oo 


IL Do 4%s, 1944 


CANADIAN PROVINCIAL—BONDS 


Il Alberta 48, 1927... 
eI teas 


Offer. 
102% 


101 
100% 


101 
101% 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Key. Bid. Offer. 
11 British Columbia 444s, 1936... 97+, 
11 Do 4%s, 1956 94 
Il Do 4%s5, 1945 me 95 
1l Manitoba 4%s, 94 
11 Do 6s, 1930 .... waa 104 
ll Do 5s, 1942 j 1 
ll 2 i prepageaseen : 101 
ll St” ppepeeaseee re 114 
be eee. 101 
11 New Brunswick 6s, 19 101% 
11 Do 5%s, 1929...’ 102% 
11 Do 6s, 1931 104 
Il Do 5s, 1934 100% 
11 Do 4%s, 1935 ||| 99% 
ll Do S, 1939 105 
11 Newfoundland 102% 
ll ‘0 64s, 1936 108: 
11 Do 5%s, 1939 .- 10; 
ll Do S, 1942 .. 1034 
- “00 Uae, 368 .............°° 103% 
a Bone neotis, Se: 1928 10h 
ll Do 5a ight TE Ore. 1 100%, 
fee Oe .........3.... 027 103s «10. 
i Repeater 107 108 
11 Ontario 6s, 1927) "'''"/'°""**: 1 101 
be 2 Se epppebicebibice: 1 101 
ll Do EE nth isd 06 caconcae 101 101% 
ll Do UP ACGRRRSSECER - 1 105% 
ES ” @  eweeteheteeatas 101% 102% 











CANADIAN PROVINCIAL—BONDS— 











Continued | 
Key. | «K 
1l_ Do 6s, 1943 ... 
11 Ontario 5s, 1952 
li Do 4%s, 1947 
Il Quebec 4448, 1950 
11 Do 4%s, 1956 
Il Saskatchewan 6s, 1927 
11 Do 5s, 1932 . 
11 Do 5s, 1942 . 
11 Do 8, 1946 
il Do 414s, 1945 il 
11 Do 4%s, 1957 i 
a " 11 
CANADIAN MUNIC IPAL—BONDS il 
11 Greater Winnipeg Water Dist il 
5s, 1929 . 99% 100% il 
il Do 6s, 1930 .. | 10234 103 il 
ll Do 5s, 1952 100% 101% 
11 Montreal (Maisonneuve) 5s 
Paes bas 100% 101%; li 
11 Do 5%s, 1936 103 103%, 11 
11 Do 5s, 1943 , 100% 101% 1] 
ll Do 5s, 1954 . |) 101% 10: 11 
11 Do 5s, 1963 ||| 102 103 
11 Do 4%s, 1946 | 95% 96% 
11 Ottawa 5s, 1945 100% 1014 11 
11 Toronto 5s, 1935 . 100% 101 1] 
11 Do 6s, 1 Wee 109 110% il 
11 Toronto Harb. Com. 414s,'53 94% 95% 11 
11 Winnipeg és, 1946... 112. 113 
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CURITIES 























CANADIAN RAILROADS—BONDsS 


Continued 
fey, Bid. Offer. 
Canadian North. Ry. 4s, 1930 96%, 
oe a Redes 98t, 
Do 6%s, 1946 .2722 57777 "" ..118” 118 
5 S| Pr etiad 115 11 
Can. Nat. Ry. (Can') 4%s,'30. 99y 
Do 4%s, 1984 ee Sb 6 bea ¥ 6 ¢ 954, 
Do (Gan.) 4s, i9a7°""°°'""” 99%; 99 
Canadian Pac. Ry. 44s, 954, 4 


Edmonton, Dunve. an 


Ry. (Alberta) S, 1944. er 95 


Gr. Trunk Ry. (Al -) 4s, '39.. 90 91 
Do (Sask.) “4s Sais 901 91 
Do (Can.) 6s, '1936.. |" ’ 107 107 
Do Ts, 1980 ...........°°° 115 il 
20 06, $008... 6.500 69% 7 
J SE ent : 8 

Great Northern Ry. 4s, 1934 91% 92 


PUBLIC UTILITIES—BONDs 
Duke-Price Pow. Co, 6s, 1949.1 rs 


S 
0 1 A 
Gatineau Pow. Go. Ist 5s,’56.. 97 
>, ee .. 994 2 
Southern Canada Pow. 5s, '55. 98 99 
MISCELLANEOUS—BONDS 
"ot 


Bell Tel. of Can. 5s, 1955... . 101% 
Canada §. §. 1941 seit 

103% 
9644 


Canadian Con. Rubber 6s, '46.10217 
Rio de Janeiro T., L. & P. Co 
5s, 1935 95%, 
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NEWS OF CANADIAN SECURITIES 


Canada Permanent Mortgage Report 

The annual report of Canada Perma- 
nent Mortgage Corporation for the year 
1926 reveals another record of steady 
progress for this leading mortgage insti- 
tution, showing a moderate increase in 
profits for the period and further im- 
provement in the already strong balance 
sheet of the company. 

Profits for the year under review 
amounted to $967,725 as compared with 
$946,167 in 1925, and, after deduction 
of the usual dividends of $840,000, profit 
and loss balance was shown at $222,529, 


up from $94,803 at the end of last year. 

Total assets are up over $2,000,000 at 
$50,613,510 as compared with $48,281,493, 
because of an increase of almost $4,000,- 
000 in mortgages on real estate, which 
are up at $42,950,457. Securities held 
show a decline, Government bonds being 
down at $1,200,698 from $2,234,582, and 
Government guaranteed bonds down at 
$833,327 from $1,153,986. Cash, on the 
other hand, is up at $1,860,897 from 
$1,532,600. 

Liabilities to the public are up at $35,- 
680,981 from $33,476,689, sterling deben- 


Index of Current 


BONDS 
American Commonwealth Power Corp 
$3,500,000 6% g debs, Series “A,” F & A 
due Feb. 1, 1952, price 95, yield 6.40%, of 
fered Jan. 26 G. E masvest & Co., Inc 

and Frederick Peirce & Co., N. Y 

Arcady Apt. Hotel, Los Angeles, $1,325,000 
Ist fee g 64s, & N, due Nov. 1, 1929- 
1936, price 100, yield 6.50%, offered Jan. 15 
S. W. Straus & Co., Inc., Los Angeles 

Batavian Petroleum Company (The) $25,- 
gg 15-yr 44% gtd debs, J & J, due Jan 

, 1942, price 96%, yield 4.85%, offered Jan 
2b. Dillon, Read & Co., N. Y 

Boston Elevated Ry. Co. $4,626,000 1l0-yr zg 
5s, due 1937, price 100, yield 5%, offered 
Jan. 15. Brown Brothers & Co.; Tucker 
Anthony & Co.; F. S. Moseley & Co.; Ed- 
ward B. Smith & Co., N. Y.; Atlantic Cor- 
poration of Boston. 

Broadway and Gary Building, Chicago, $90,- 
000 Ist re 64s, J & J 10, due July 10, 1925- 
1934, offered Jan. 17. Huszach, usson & 
Co., Chicago 

California Petroleum Corp. $8,000,000 12-yr 
conv s f g 5% debs, F & A, due Feb. 1, 
a rice 96% yield 5.40%, offered Jan 

diate & @o.; Inc., and Hallgarten & 


Pt Seeeatienn ivtdas Se’ $1,000,000 Ist 
(closed) s f , due Jan. 1, 1947, 
rice 100, 54a 7%, + 22S Jan. 26. Wm 
Re Compton Co.; Peabody, Houghteling & 
Co., Inc., N. .; Lorenzo E. Anderson & 
Co., St. Louis. 

Central Oakland Block, Inc., $1,100,000 Ist 
(closed) ser 64s, J & J, due Jan. 1, 1930- 
1946, price 100, yield 6.50%, offered Jan. 14 
Bradford, Kimball & Co.; Joseph C. Tyler 
& Co.; Wm. Cavalier & @o.; Shingle, 
Brown & Co., San Francisco 

Central States Electric Co. $250,000 (addi- 
tional) ist & ref 6s, Series “A,” M & 
due March 1, 1950, offered Jan. 13 Asthas 
Perry & Co., Boston 

Cervell (The), Chicago, $137,000 list ser f 
6%s, J & D 17, due Dec. 17, 1928-1936, of- 
fered Jan. 17. Leight, Holzer & Co., Chi- 
cago. 

Chatham Sexine*, & Lean Co. $100,000 Ist 
6s, Series ‘‘H, J & J 15, due Jan. 15, 1937, 
price 100, yield 6%, offered Jan. 19. Citi- 
zens & Southern Co., Savannah 

Chestnut Street Arcade, Philadelphia, 9000 
000 ist r e 6s, F & A, due Aug. 1, 1929, 
rice 100, vield 6%, offered Jan. 24 Reilly: 


rock & Co., Philadelphia 
Chicago, Ul., $5,456,000 g 4s, J & J, due Jan 
1, 1928-1946, price par, yield 4%, offered 


Jan. 19. Harris Trust & Savings Bank; 
Illinois Merchants Trust Co.; First Trust 
& Savings Bank, Chicago; Harris. Forbes 
0., I Y.:; Harris, Forbes & Co., Inc 
Boston, and Harris, Forbes & Cu., Ltd 
Montreal 
Cisco, Texas, $27,000 6s, Series 2. 1925. F & 
A, due Aug. 1, 1958-1964; $69,000 6s, Series 
1, 1926, A & O, due April 1, 1945-1956 and 


,000 6s, Series 2, 1926, M & S. due Sept 
10, 1953-1959, price par, vield 6%, offe ared 
Jan. 18. Arthur Perry & Co., Boston 

$1,500,000 


Continental Mortgage | Co. of N. ¢ 
Ist re 54s, Series “C,"’ J & D, due Dec. 1, 
1927-1932, 1936 and 1946. price 100, yield 
5 50%, offered Jan. 24. Bristol & Co., Chi- 


Crazy Water Hotel Co., Mineral Wells, 
Texas, $550,000 Ist ser 6s, M & N, due May 
1. 1928-1936, yield 5% to 6%, offered Jan. 4 
Bitting & Co. and Lafayette-South Side 
Bank, St. Louis 

Dade County, Fla., $100,000 special tax 
school dist No. 5 school 6s, J & D, due 
_ 1, 1929-1956. yield 5.25%, offered Jan 

Morris Mather & Co., N. Y 

Decline (The J. Frank) Company $1,000,000 
Ist (closed) conv s f g 7s. F & A, due 
Feb. 1. 1942, price 100, yield 7%. offered 
Jan. 25. Mackie, Hentz & (Co., Philadel- 
phia, and Pogue, Williard & Co., N. ¥ 

Davis Industries, Inc., $520000 ist ser ¢ 
6%s, M & S, due Sept. 1, 1928-1941, offered 
Jan. 15. P. W. Brooks & Co., N. Y. 

Delta Theatres. Inc.. Greenville, Miss.. $75.- 
000 ist 6%s, J & J, due Jan. 1, 1930-1937, 
price 100, yield 6.50%, offered Jan. 11 
Mortgage & Securities Co.. New Orleans 

Detroit Estates Building. Detroit, $650,000 
Ist r e ser gz 64s, D 30. due Dec. 30, 
1928-1938, offered Jan. 19. Milton Strauss 
Corn. Detroit. 

Detroit Railway & Harbor Terminals Land 
Co. .000 Ist s f 4s. J & J, due Jan. 1, 
1942, price 101, offered Jan.’ 17. Howe 
Snow & Bertles. Inc., Detroit. 

Grosse Pointe Townshin. Mich., $700 000 
rural acricultural school dist. No. 1 school 
bide 4%s. F & A, due Feb. 1, 1957. price 
4.10%. offered Jan. 19. Bank of Detroit; 
Detroit Trust Co.: First National Co, ; Se- 
curitv Trust Co., Detroit. 

Honolulu. City and County, of, $1.000,000 
public impvt ¢ 5s. J & J 15. due Jan. 15, 
1932-1958. vield 4 ~“- attered Jan. 21. Har- 


Park Baptier Church, Cincinnati, 
$110,000 ist fee simnle 62. J & 15 due 
Jan. 15, 1927-1941. offered Jan. 24. L. R. 
Ballinger & Co., Cincinnati. 


BONDS 


Industrial Bank of Richmond $64,000 serial 
payment coll tr g 7s, Series 6, issue of 
Jan. 15, 1927, M, J, S, D 15, due March 15 
1927, to Dec. 15, 1930, yield 5% to 7%, of- 
fered Jan. 16. Scott & Stringfellow, Rich- 


mond. 
International Power Sec urities Corp. $6,000,- 
000 sec g 7s, Series “F,"’ J & J 15, due 


Jan. 15, 1952, price 9544, yield 7.40%, otfered 
Jan. 24. Aldred & Co.; Harris, Forbes & 
Co.; Bankers Trust Co.; Minsch, Monell 
& Co., Inc., N. Y.; First National Corp 
of Boston 

Johnson Iron Works, Dry Docks & Ship- 
building Co., Inc., $250,000 Ist & ref Serial 
7s, M&N, due Nov 1, 1927-1936, price 100, 
yield 7%, offered Jan. 24. Canal Bank & 

j New Orleans 

Johnstown, Pa., $500,000 school dist 444s, J & 
J, due Jan. 1, 1928-1957, yield 4.10%, ofiered 
Jan. 19. Graham, Parson & Co.; Biddle 
& Henry, Philadelphia 

Kenmore Shore (The), Chicago, $250,000 ist 
ser g 64s, M & N 26, due Nov. 26, 1928- 
1936, offered Jan. 18. ‘Cochran & McCluer 
Co., Chicago 

La Porte County, Indiana, Telephone Co. 
550,000 Ist g 6s, Series J & D, due 
Dec. 1, 1951, price par, yield 6%, offered 


Jan. 20. Baker, Walsh & Co., Chicago. 
Legvenwesth, Kan., City of, Ba 000 water 
44s, J J, due Jan. 1, 1931-1947, yield 


& 
4 5; egret Jan. 20. C w McNear & 


Co., N 

Lewis & Clark Hotel, 
$175,000 ist g 7s, J & J, due July 1, 1930- 
1940, price var, yield 7%, offered Jan. 18. 
W. D. Comer & Co., Seattle 

Lombard Electric Company. $6,000,000 Ist sf 
gz ext 7s, Series ‘“‘A,”’ J D, due Dec. 1, 
1952, price 94, yield 750% offered Jan. 24 
Blair & Co., Inc.; E. H. Rollins & Sons; 
Stone & Webster and Blodget, Inc., and 
ange Commerciale Italiana Trust Co., 


Centralia, 


Mabrey (Chas. 8S.) Co., Inc., Redding, Cal., 
$123,000 Ist ser g 7s, J & D 15, due June 
15, 1927-1936, vield 6.50% to 7%, offered Jan. 
20. Edw. R. Elliott, Inc., San Francisco. 

Minneapolis Heat Regulator Co. $300,000 Ist 
5s. $200,000, Series ‘“‘A,"’ F & A, due Feb. 1 
1934-1943, yield 5.25% to 5.30% and $100.000 
Series “B,’’ F & A, due Feb. 1, 1929-1933, 
vield 5% to 5.25%, offered Jan. 14. Wells- 
Dickey Co., Minneapolis 

Mortgage Guarantee Co. of America $370.000 
gtd ist 5%% partic ctfs. due monthly May 
to October. 1931. yield 6%, offered 7*. 15 
Peabody, Houghteling & Co., N. 

Murphy Buildin Seattle, ciunaen Ist & 
leasehold 6%4s, due Jan. 15, 1932, price 100, 
yield 6.50%, offered Jan. 24. Seattle Title 

rust Co., Seattle 

Narragansett Co. (The) $27,500,000 coll tr 
s, Series “A."’ J & J, due Jan. 1, 1957, 
price 99, yield 5.06%. offered Jan. 26. 
farris, Forbes & Co.; F, L. Carlisle & Co., 
Inc.,; Stone & Webster and Blodget, Inc., 
N. Y.; Bodell & Co., Providence; Baker, 
Young & Co. and First National Corp of 
Boston, Boston 

National Life Bidg., Chicago, $1,500,000 ist 
leasehold s f 6s, J & J, due Jan. 1, 1947, 
price 100, yield 6%, offered Jan 24. Mos- 


ser, Willaman & Cod., Chica 
New York Trap Rock Corp. 1 250,000 + -vr 
s f g 7% debs, J & D, due Dec. 1, 1936, 


price 100, vield 7%, offered a 24. Wil- 
liam R. Compton Co.; E. em & 
Sons and McBee, Jones & co'N he 

Norfolk Southern R. R. Co. $300,000 eq tr 
ctfs, J & J, due Jan. 1, 1928-1937, vield 
4.65% to 4.80%, offered Jan. 17 Strother, 
Brogden & Co., Baltimore 

North American Edison C ompany $25, gee. 000 
conv g debs 5% Series “‘A."" M & due 
March 1, 1957, price 98, vield 5.13%. Ottered 
Jan. 26. Dillon, Read & Co.. N. Y. 

Omaha. Neb., City of, $1,350.000 coup 4s and 
44s, F & A, due Feb. 1, 1947, $190 000 4s, 
price 98.64 yield 4.10%. and $1,160,000 4%s. 
price 101.35, vield 4.15%, offered Jan. 
ante Hodges & Co. and Phelps, Fenn 

Pittsburgh. Pa.. $3,000 000 gz 4%s, J & J, due 
Jan. 1, 1928-1957. vield 4.025%. offered Jan. 
19. Union Trust Co. of Pittsburgh. 

Provident Mortrage Co. ¢ 6s. J & J, due 
Jan. 1. 1932, 1937 and 1947, price par, vield 
6%. offered Jan. 14. Mackubin, Goodrich 
& Co.. Baltimore 

Reran Brothers Co. $100,000 Ist g 6s. Series 
“B." J & J. due Jan. 1, 1936, price par. 
vield %%. offered Jan. 18. Marquette Trust 
Co., Minneanolis 

Rogers Park Hospital. Chicago, $200 000 1st 
ser g 64s, J & D. due June 1. 1928-1936, 
offered Jan. 19. Cochran & McCluer Co., 


Chicago 
Rowntree (The) Co., Ltd.. $1,000,000 ist 10- 
vrs fe 6s. J & J. due Jan. 1, 1937. price 
100, vie'd 6%. offered Jan. 28. Manufac- 
turers Trust Co. and James H. Causey & 
Co., Inc.. 
Sacramento, Cal., $350.000 munic imnvt 4%s, 
J , due Jan 1, 1928-1964. yield 4% to 
420% . offered Jan. 12. Rivth. Witter & 
Co.; Rond_& Goodwin & Tucker, Inc., De- 
troit Co., Inc., San Francisco. 


tures being down at $13,672,620 from 
$14,019,054; currency debentures up at 
$11,743,297 from $10,014,052 and deposits 
up at $9,398,690 from $8,575,232. 


British Columbia Pulp and Paper 
- Dividend 

The British Columbia Pulp and Paper 
Company has declared a dividend of $8.75 
per share on its preferred stock. This ts 
the initial dividend declaration and cov- 
ers the fifteen months period from the 
formation of the company up to the close 
of 1926. 

The company took over the properties 
of the Whalen Pulp and Paper Mills on 
Nov. 1, 1925, following the purchase of 


the latter company’s asset ts bond 
holders. The capitalization of the Brit- 
ish Columbia Pulp and Pay Company 
is as follows: 


Six per cent. first mortgage bonds, 
$3,707,500; 7 percent. gen¢ mortgage 
tonds, $1,500,000; 7 per cent imulative 
preferred shares, $556,200 mmon stock 
of no par value, $100,000 si 

Of the foregoing capitalization the en 
tire amount of the first n ge bonds 
and the preferred stock was issued in 
exchange for the Whalen mortgage 


bonds. The bonds were exchanged par 


for par and the preferred ures repre- 


Security Offerings 


BONDS 


St. Petersburg, Fia., $2,500,000 4s, Se, Rey 
6s, due 1937, 1955, i956 1957 
5%, offered Jan. 24 Eldredge a. ‘ant 
Stranahan, Harris & Oatis, Inc.; B. J 
Van Ingen & Co.; Redmond & Co., N ; 
Florida National Bank, Jacksonville; Title 
Guarantee & Trust Co., Cincinnati 

Santa Barbara Biltmore Corp., Santa Kar- 
bara, Cal., $687,500 ist g 7s, J & D, due 
Dec, 1, 1929-1941, yield 6.50% to 7%, offered 
Jan. 12. M. H. Lewis & Co. and Carstens 
& Earles, Inc., San Francisco 

—— f Ps urities Corp. $500,000 20-yr 
sec N, due Nov. 1, 1946, price 99 
- A ha 13 Schoellikopf, Hutton & 


Pomeroy, Inc., and Frontier Finance 
Corp., Buffalo. 

Seaboard Mortgage Co. of Baltimore 
$300, coll tr 6s, J & J, due Jan 
1930-32, price 1( yield 6%, offered Jan. 
10, C. Williams & Co., Inc., Baltimore 


Jist & South Shore Bidg. Corp., Chicago, 
$950,000 Ist ser g 6s, M.& S, due March 
1, 1929, to Sept. 1, 1941, price par, yield 
6%, offered Jan. 19. Lawrence Stern 
Co., Chicago. 

16-20 East 52d Street, N. Y. $500,000 Ist 
leasehold ser g 6%s, J & P "due Dec. 1, 
1929-1936, price par, yield 6.50%, offered 


Jan. 44. Coloniai Bond & Mortgage Co., 
Inc., N. 
Selvay American Investment Corp. £15,- 


000, 15-yr 5% secured g notes, Series 
“A,” M & §S, due March, 1, 1942, price 
99%, "ylaid 5%, offered Jan® 25. Lee, Hig- 
inson & Co.; White, Weld & Co.; Brown 
rothers & Co., N. Y¥.; Union Trust Co 
of Pittsburgh ; ‘Mlinois’ Merchants Trust 
Co., Chicago. 

South Carolina Power Co. $4,000,000 Ist lien 
& ref g 5s, Series due 1957, J & J, due 
Jan. 1, 1957, price 95, yield 5.33%, offered 
Jan. 25. Harris, Forbes & Co.; Bon- 
bright & Co., Inc.; aaemer, Anthony & 
Co.; Coffin & Burr, Inc., N. Y. 

Suwanee Co., Fla., $425 000 Hi ghway 5s, 
J due July 1, 1936-56, yield 5.25% 
offered Jan. 25, by Prudden & Co., and 

000 of same description offered Jan. 
4, by Spitzer, Rorick & Co., N. Y. 

Tate Motor Co., Inc., St. Louis, ~ $60,000 
ist r e bonds, M & S, due Sept 1927- 
1934, yield 5% to 5.50%, offered P-%, 13. 
a Estate Mortgage Trust Co., St. 


Lou 
36th- 37th Street Arcade N. Y. C., 
ye ag Ist gtd 5%% ctfs, & A, due 
Z, et. to Feb. 1, 1832, price 
viel 5.55%, offered Jan. 17. New York 
Title & Mortgage Co., N. Y. 

340 Riverside Drive, N. Y¥. C., $1,200,000 etd 
Ist 5%% ctfs, A "& O, due Oct. 1, 1927- 
1936, wae par, yield 5.50%, offered Jan. 17 

fork Title & Mortgage Co., N 

Tide Water Power Co. $ ,000,000 ist lien & 
ref g 5s, Series ‘‘C,”’ & A, due Aug. 1, 
1929, price 98%%, yield” 5.54%, aptteres Jan. 
25. emphill, Noyes & Co.; E. H. Rollins 
& Sons; Coffin & Burr,’ Inc., N. , 
Stroud & Co., Inc., Philadelphia, and 
Otis & Co., Cleveland. 

Trask Timer Co., Portland, Ore., $800,000 
Ist s f gtd g 6s, 53 &D15 due Dec. 15, 1936, 
rice par, yield 6%, offered Jan. L 

aker, Fentress & Co . Chicago. 

Wilkinsburg. Pa., $175,000 4%s, J & J, due 
Jan. 1, 1937-56, yield 4.10%, offered Jan. 
~*~ Mellon National Bank, Pittsburgh, 


a. 
Winnipeg, City of, $2,870,000 bonds, 
$1,500,000 g 4%4s, A & O, due April 1, 1940, 
yield 4.75%, and $1,370,000 5s, 
April 1, 1928 and 1931. yield 4.50% to 4. 75%, 
offered - 24. Wood, Gundy & Co., 


Inc., N. 

STOCKS 
Bicknell Syndicate, Los Angeles, $650,000 
7% Beneficial Interest ctfs, representing 


1,300 = egy shares of equitable 
ownershi par $500, price $500, offered 
Jan. 13. O. ° sHebelas Sakeie, Los Angeles. 
Rohack (H. C.) Co., $1,000,000 7% cum 
Ist pfd, par $100, ‘artes par, yield 7%, 
ostenss Jan. 21. H. C. Bohack Co., Inc., 


Canadian Brewing Corp., Ltd., 100,000 
shares common, no par, price $36, offered 


Jan 19. Kippen & Co.; Flood, Barnes & 
Co., Ltd.; Williams, Partridge & Rapley. 
Ltd.; Ryan, Grier & Hastings; Ernest 
Savaard, Limitee, Montreal; Aird Mac- 
eod Co.; S. R. Mackeller & Co.; Bongard 
& Co., Toronto; W. F. Mahon & Co., 
Halifax; Eastern Securities Co. and J. 


M. Robinson & Co., Ltd., St. Johns. 

Century Building Corp., Indianapolis, 

JA due July 
1, 1928-42, par $100. price par, yield 6%, 
offered Jan. 17. City Securities Corp., 
Indianapolis. 

Cities Service Co., 250,000 shares common, 
par $20 (1-5 of a vote), yield 8%, offered 
Jan. 24. (Does not increase amount of 
common outstanding, except as _ rep- 
resented by conversion of outstanding 
convertible debentures) Pearsons- Taft 
Co.; Henrv Dohertv & Co., N. De 
Fremery & Co. and Russell-Colvin ‘Co., 
San Francisco. 


yield 4.{ ‘to . 


sented the arrears of inte on the old 
Whalen issue. 

STOCKS 
Frontenac Oil Refineries, Ltd 745 shares 
pfd, par $100, and 5,745 sli common 
in units of 1 share of h for $115 
offered Jan. 17 Rorke & Montreal 


Indianapolis Power & Light Co. $12,000,000 


64% cum pfd, J A JO, p $100, price 98, 
yield 6.63%, offered Jan. 2 Blair &Co 
Inc.; H. M. Byllesby & C Ir 3liyth 
Witter & Co.; Pynchor ie) John 
Nickerson & Co.; A. B. Lea & Co., N 
Y West & Co Philade " Federal 
Securities C orp., Chicag W. S. Ham- 
mons & Co Portland Fletcher 
American Co., Indianapol 
Lincoin National Life Insurance Co., 3,500 
shares, par $10, price $80 red Jan. 16 
Fuller, Richter, Aldrich & Hartford 
Conn 
Moore (Walton) Dry Goods Co., Inc., 10,000 


price $100 


shares $8 pfd, J A J O, me 
& Co., and 


otfered Jan. 19. Byth, Wi 


Neale, Kelty & Supple, I San Fran- 
cisco 
National Tile Company, 90,0 hares com- 
mon, F MAN, no par, pr $33, offered 
Jan. 26 Otis & Co é eland, and 


Shields & Co., Inc., N. ¥ 
Rome (The) Co., » $1 
fd, par $100, price $10¢ 

an. 18 Mohawk Vaile 
Corp., Utica, N 


7% cum 
offered 
Investment 





Shaler Company (The) Waupun, Wis., 
50,000 shares class A V pA SO 
no par, price $25, yi 8 red Jan 
4. Quarles Co., Mo s Fox & Co., 
Milwaukee; Wells- Dic ke Minnea- 
olis 

Sharp & Dohme, Inc., $1,000,000 7% cum 
fd, J A J O, par $160 e $101, yield 
.93%, offered Jan. 17 Brown & 
Sons, Baltimore 

Southern Kealty Co., $270,106 pital stock 
J J O, par $100, offered Jan. 12. Cald- 
well & Co., Mark C. Steinberg & Co., St 
Louis; W. S. Aagaard & ‘hicago 

U. S. Bond & Mortgage Corp., $1,500,000 
stock, 10,000 shares 7 m pfd, MJSD, 


par $100, and 10,000 aro common, no 


par, in units of 1 share of each at $150 
per unit, offered Jan. 25 S. Bond & 
Mortgage Corp., N. Y 
Victor Talking Mac hine Co 5,000 shares 
$6 cum conv pfd, F M A 10 par, price 
$90. offered Jan. 20. Sveyer & Co J 


& W. Seligman & C H rten & Co.; 
Hayden, Stone & Co D. Barney 
& Co.; Jackson & Curt Hemphill 
Noyes & Co., N. Y 
Victor Talking Machine Co 


5.000 shares 


common, no par, price $38, offered Jan 
21. J. & W. Seligman & ¢ Haligarten 
& Co.; Hayden, Stone & Chas. D 
Barney & Co.; Jackson & Curtis and 


Hemphill, Noyes & Co., N. ¥ 
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T ~ 22 1927 Jan. 15, 1927. Jan. 23, 192¢ 
ransportation The Annalist Index (1890-1899 98.949 200.035 Bala 
P. C. 
Depar- 
ture 
} Five-Year From Week Ended 
Revenue Car Loadings: Period or Daie. Average. Aver Bituminous coal 1927. +Jan. 8, 1927. Jan. 16, 192¢ 
All commodities ... Week ended Jan. 15 872,216 + 8.9 Total production 3,550 13,253 13,068 
Grain and grain products Week ended Jan. 15 49,818 — 9.1 Average daily product 2,258 2,209 2,178 
Coal and coke....... Week ended Jan. 15 205,289 +-17.6 Anthracite 
Forest products..... .... Week ended Jan. 15 66,366 1.8 Total production 1,834 1,368 
f Manufactured products ...Week ended Jan. 15 506,770 + 9.8 Beehive coke: 
All commodities .. Year to Jan. 15 2,448,530 + 7.4 Total production 179 170 
Grain and grain products Year to Jan. 15 137,850 — 7.5 Average daily productior 30 28 
Coal and coke.. Year to Jan. 15 590,682 +10.0 
Forest products.... Year to Jan. 15 175,597 5.9 
Manufactured products Year to Jan. 15 1,415,577 +10.9 1927 Dec., 1926 Jan., 1926 
<f Freight car surplus.... ist quarter January 291,679 +12.1 ys.) (26 Days.) (25 Days 
| Per cent. freight cars serviceable. Jan. 1 90.9 + 3.8 Average daily contra . 
Per cent. locomotives serviceable.Jan. 1 5 80.6 + 69 Eastern States 83,353 $20,669,069 $18. 226.344 
Gross revenue ..... "Year to Dec. 1,'26 $5,924,425,556 $5,453,071,316 + 8.6 : 
Expenses se teweeas : Year to Dec. 1, '26 4,409,680,498  4,329,508,231 + 1.9 
Taxes ... Year to Dec. 1, '26 364,480,054 299,648.993 421.6 326 Nov.. 1926 Dec., 192 
Rate of return on property invest- Fair Spindles operated at some t r 2,496, 250 32,586,770 32,951, 1 36 
ment: Return. Active spindle hours é 
Eastern District...... Year to Dec. 1, '26 5.78 5.75 + 0.5 capacity 00.2 101.2 oo 4 
Southern District. ... -Year to Dec. 1, '26 5.65 6m — 415 ee ' dis 
Western District.... Year to Dec. 1, '26 4.54 5.75 —218 1 
United States as a whole Year to Dec. 1, '26 5.24 5.75 8.9 . 
SUMMARY OF IDLE CARS AND CAR LOADINGS meee 1926 Nov., 1926 Dec., 1925 
AMERICAN RAILWAY ASSOCIATION a cake wy ee rr 131,908 
Jan. 8 Jan. 1 Dec. 25 Dec. 18. Dec. 11 Dec , ‘ a 
Car loadings....... 940,800 740,348 772,590 950,575 998,715 3. 158, 151 A M ION (5) 
Dec. 14 Dec. 7 Nov. 30. Nov. 22 Nov. 14 Nov. 7. United States 1926 Nov., 1926. Dec.. 1925 
| ee. QD. ciccccus 213,714 205,104 172,294 143,107 263,058 252,481 _oanonger cars 7,361 +219,504 278,64 
rucks 28,302 *36,: 32,757 
GROSS RAILROAD EARNINGS — 
1927 1926. Net Change. P. C. PO, 65,663 255,860 11,400 
Second week in January, 11 roads $14,002,890 $13,707,936 $294,954 + 2.15 + se ae 3 
First week in January, 11 roads 13,051,798 12,886,210 4+ 165,498 + 1.28 —— 3 6,774 1,498 
1926. 1925 Net Change. P. C. FUCKS 1,700 3,054 31 
Fourth week in December, 11 roads.. $13,420,049 $14,314,930 $894,881 6.25 Total a 4 
Third week in December, 13 roads.... 16,002,555 17,628,110 1,625,555 9221 -rotai United States and C i 6,638 9,229 
Second week in December, 14 roads.. 17,928.230 19,351,698 1,423,467 — 7.35 thee i A phage pga 04 pais 
First week in December, 14 roads.... 18,005,738 19,492,721 1,486,983 — 7.63 a an OOD 208.278 286,14 
Fourth week in November, 14 roads.. 26,404,625 24,637,411 + 1,767,214 + 7.17 — We 39,410 34,488 
Third week in November, 15 roads... 23,484,291 23,144,554 + 33, + 0.14 Tot onan a P 
Second week in November, 14 roads 21,112,807 20,154,637 + 967, + 4.79 7 atin 265,688 320,629 
First week in November, 14 roads... 21,446, 173 a + 1,692,644 + 8.57 NEW PASSENGEI EGISTRATIONS 
Month of November . 561,033,525 532,985,367 + 28,048,158 + 5.27 . Sratratsone) 
Month of October...... .. 609,044,576 591,532,889 + 17,511,687 + 2.96 Nov Oct., Sept 
| Month of September.................: 589,960,592 565,568,308 + 24,392,284 + 4.31 - te 1926 1926. 1926 
“ao Motors (total 9 33.14 30.99 31.16 
hevrolet 19.72 16.69 16.05 
INTEREST RATES + see 88 7.85 8.47 8.77 8.7 
nnting : 2.18 2.28 2.43 07 
7 —_——_———Week Ended—— —, Oakland 9 15 4 
“Jan 22, 1927 Jan. 23. 1926 Year to Date Oldsmobile 2 30 ; 4 : o Qa 
Ng ae se apis dx wi 44@4 43 5 @4 Cadillac 91 85 77 aa 
Time loans, 60-90 days..... eal 414 4% @4%, 45 4% Ford . 30.46 32.76 33 40 34 4 
Time loans, 6 months..... Pete. 4% Shas, 4.@4t, Hudson-Essex 9 5.97 "5.09 “4.89 - oF 
Com. disc.,’ 4-6 months............ 414@4%, 4,414 4%@44, Chrysler 6.46 5.99 “AT af 
iD s Dodg - 2 
GOLD AND SILVER PRICES Wilivs-Knight-Overland tf ret ry 2 o34 
Bar gold in London............... 84s 11%4d@84s 10d = 84s 114%4d@84s 10%4d 84s 1144d@S84s 10d Nas ( 3.51 3.68 3.83 38 
Bar silver in London..............  26f,d@25%d 3145430) An 26 §,d@24%4d Studebaker ‘9 2.91 3.06 3.07 2.98 
Bar silver in New York..... ‘ 56% c@55%c 674%c@67c 56% c@53%c gee 4 2.05 2.52 2.80 81 
ackar ] 1.1¢ 1.06 1.03 92 
CRUDE OIL (18) Hupmobile g 107 i 115 = 
= tes Tete ee on ag fl 2 70 7 15 ~ 
; Jan, 22, 1927. Jan. 15, 1927. Jan. 23, 1926. jrrasicdlin™ = ° 62 72 
Average daily production (barrels)... ; 2,388,650 2,391,000 1,928,350 Reo ' = 4 24 4 
2 al 26 26 
STEEL SCRAP PRICES (23) —— 19 - er a ao 
(Average of daily quotations) All others 61 2:06 oe ae = 
Week Ended tData not yet available f 4 é Colorado, Georgia, Iowa, Mz: " 
Jan. 25, 1927. Jan. 18, 1927. 11, : ichigan, Mississippi, Montana, Net New Jersey, New ( cer Wate 
Heavy melting steel at Pittsburgh ee ; 16.75 “ 16.75 Jan. 18-75 Ohio “Oklahoma. Pex Wa gt a ae exico, New York 
§Data not yet availabl 3e¢ 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) *Subject to’ revision 
San’ ortet * The Railway Age of SOURCI ATA 
an . Jan. 15, 1927. Jan. 23, 1926. : ~~ . wn 
Locomotives ..... aeneaes stde ‘ ; 15 19 (i) Railway Age W. Straus & Co 
Freight cars ..... renee aes ees ep 3,808 4,885 2.786 (2) Commercial and Financia I Ame an Bure ’ . : 
Passenger cars .......... ‘ ce mee: 2 28 ’ 42 (3) The F. W. Dodge Corporatior , an a of Metal Statist « 
Rails (tons) bh ae Aree: 29,000 20.000 (4) Federal Reserve Board ar ron and Steel Institute 
Structural steel (tons). dca : 5,800 3.300 (S) — moses ———— te Pornaann Fesbitet 
) United States Department of Le . rican Petroleunr Institute 
LUMBER (10) 7) United a ae an Railway Association, 
——————s a —_ : 1 mena ge 2 nited States Department of the Interfor, 
*Jan. 15, 1927. tJan. 8, 1927. Jan. 16, 1926. (19) National Lumber Manufact hes 2 Association of America. 
Mills reporting .......... : aoe jaawens , "4 Motor and Accessory Manufacturers 
p & ‘ 335 335 343 (11) Dun’s Review y 
Production (feet) ........ imo +s +ee++ 186,860,700 164,665,918 190, 834,637 (12) United States Department t nasociation 
oct a So ws iaiied : én ea wbeeee ee ae gery Bey Geological Survey an Metal Market 
eebeedus va i ‘ Scien dee ; ‘ 162, ,401 543, (13) New York State Departmer La ican Zine Institute 
a FOREIGN BANK STATEMENTS 
i BANK OF ENGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATE | Jan. 2 , 
. 26 Jan. 19 
= C C G S | £151,344,156 £151,491, 156 
The range of exchange on the principal foreign centres for the week ended Jan. 22, 1927, compares as follows i R to reserve = - ieee 
pee a a oinitttiagss EE ation 136,960,000 137,012,000 
Week's Range Year 1927 to Date, Same Week 1926. Week's Range. Year 1927 to Dats 5 Veek | : leposits 13,733,000 12,052,000 
Par. Country. High Low. High. Low. High Low. High Low. High Low Higt I i¢ Dottie is ono 111,748,000 
4.8665—London ............ 4.854, 4.84145 4.85% 4.8448 4.86). 4.855% 4.857, 4.854 4.8514 4.85. 4 26 4 26 ccurities. . 000 31,883,000 
19.30 —Paris Se ee 3.97% 3.94% 3.97% 3.93 3.77% 372 3.98 3.95% 3.98 2 3.9314 3 784 . on urities 72,452,000 75,876,000 
13.904 —Belgium ..........113.90% 113.90 13.91% 113.90 4.54% 4.53% 113.91% 113.91 413.92% 113.91 4.55 4.54 BANK OF FRANCE 
19.30 —Switzerland .......19.2644 19.25% 19.30% 19.25% 19.31% 19.30 19.26% 19.26% 19.31 19.26%, 19.32% 19.31 | (In thousands of francs) 
_ _ "aay . 4.34% 4.28% 4.50% 4.21% 4.03% 4.03% 4.34% 4.28% 4.51 22 4 , 4.03% | Jan. 26 Jan. 19 
40.29 —Holland ...........39.95 39.39 40.01 39.95 40.18 40.14% 39.97 39.41 40.03 39.97 10.2 40.16 .. 5,547,824 5 547 893 
19.30 —Greece ............. 131% 1.29% 1.31% 1.26 1.37% 1.35% 1.32 1.29% 1.32 1.26% 1.38 1.36 : "241,359 "341.108 
19.30 —Spain ........ were 16.14 16.25 15.41 14.16 14.15 16.26 16.15 16.26 15.42 14.18 4.1 | tation 52,172,517 52,811,832 
26.28 —Denmark ..........26.65 26.63 26.67 26.63 24.86 24.76 26.67 26.65 26.69 26.65 24.88 24.78 | reasury deposits. 41,517 13,746 
26.80 —Sweden ............ 26.71 26.67 26.72 26.67 26.77 26.74 26.73 26.69 26.74 26.69 26.79 6.76 enera!l deposits 5,924,378 5,848,834 
26.80 —Norway ........... 25.63 25.52 25.66 2542 20.37 20.28 25.65 25.54 25.68 2544 20.39 20.3 | Advan 6 fa See 
41 —Russia* ......... 03% 02% .03% 02% 0444 03% 05 .03 05 03 15 1 | ate sdvenc BRO). xan 
73.00 —GCaloutta ee... 36.56 3644 36.56 3631 3681 36.81 36.62 36.50 36.62 36.37 36.9: 6.9 SONNE: : 2.5. a ee 
, —Hongkong ....... -50.37 49.38 50.37 47.88 58.75 58.50 50.49 49.50 50.49 48.00 58.87 58.62 | 
i ee. 2 eaereerr 67.50 67.50 67.50 62.00 78.25 78.25 67.62 67.62 67.62 62.12 78.37 78.37 } FAILURES (DUN’S) 
56.78 —Straits Settlements.56.12 56.12 56.12 56.12 a Si 56.12% 56.12% 56.12% .56.12% 77-— Week Ended—-— 
108.82 —Shanghai .......... 63.38 62.00 63.38 59.13 74.75 74.25 63.50 62.12 63.50 60.50 74.8 74.33 a a 
83 —Japan .........e00s 48.71 48.65 48.90 48.65 44.88 44.25 48.81 48.75 49.00 48.75 45.06 44.37 | r 
50.00 —Manila ........... 49.75 49.75 49.75 49.75 50.00 49.875 50.00 50.00 50.00 50.00 50.25 50.1: 7s. $8,000 0. Tot, f 000, 
97.33 -—Colombia ...... .. 97.80 97.80 98.28 97.80 ve aca 97.80 97.80 98.23 97.80 | south as 0600:cee 103 144 83 
42.44 —Buenos Aires ..... 41.25 41.25 41.31 41.18 41.375 41.375 41.37 41.37 41.43 41:30 41.54 41.50 reese e 159 98 140 84 
— eee .11.81 11.68 12.12 11.62 15.06 14.87 11.87 11.74 12.18 11.68 15.1 14.93 | @- 8 2B 20 
23.83 —Germany ..........23.72 23.69% 23.78 23. 23.81 23.81 23.72 23.69% 23.74 23.69% 23.81 23.81 A: Menten a tL Me 313. 
14.07 —Austria ............ 14.125 14.125 14.125 14.125 14.125 14.12 14.125 14.125 14.125 14.125 14.1 14.12 ida i, Wee: , gs 35 
19.30 —Poland ...........: 12.00 12.00 12.00 12.00 14.50 14.00 12.00 12.00 12.00 12.00 14.54 14.00 + eee Ended——- 
26.26 —Czechoslovakia ... 2.96 2.96 2.96 2.96 2.9644 2.96 2.96 2.96 2.96 2.96 2.§ 2. OF | Jan. 2. t- Jan 25, "24. 
19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.76% 1.77% 1.77% 1.76% 1.76% 1.76% 1.76% 1.7 1.77% | 
10.390 —Finiand ........... 2.52 2.52 2.52 2.52 2.5214 2.52% 2.52 2.52 2.52 2.52 2 2.52% aa Tot. $5,000. Tot. $5,000. 
19.30 —Rumania .......... 53% 52% CCA ‘52% 45% 43% 54 52% 5A 52% BY, 3% | san es ip i 
20.31 —Hungary .......... 17.62 17.62 17.62 — 17.62 0014%  .0014% 17.62 17.62 17.62 17.62 0014% .0014% | Sets if ae ae 
*The | given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes ie Ei 57 33 47 28 
tQuotation for belga, new Belgian currency, one being equivalent to five paper francs. j -++++ B86 813 425-252 
a ee yr ay re 











178 THE ANNALIST Friday, January 28, 1927 ~ 


Bank Debits and Federal Reserve Bank Statements 











































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION . 
26, T 1 T T 728 T peo Es 
| eS 
} } | 
Ge ae | 4 he ow 
n a4 t ' t 4 ae 1 t 7 maz ¥ T 1? g j 
s | | | <i< | | | 2 2 a 
| 4}4 | } le a 
3 | a|z ee me 8 al 8 
8/8 a IR |r on | aye eu <F 
| a‘ i,% * zs ' 
5 20), ; | po 5/8 TAMA AL A AY te tt Oe 
wo | | 2 ¥ ¥ Y ie VN f ¥ ‘ moa | i ¥ “ul ¥ Y ' 2 
6 | | | Y Fe’ WAL E 3 | } 3 
4 3/3 on | z 
® ie— r + + +6 2) } = + SS oe ‘ + a | } —— = 
|8 | 
| | i } } | | 
} | | | | 
' } | i } i 
i —_ a . mar | 7 = 4 A — a ly 4 ee Be » . Tisch = | —EE a a ah _ 1 — i. 
1920 192! 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot, Outside 
Week ended— Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago, St. Louis. Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. N. Y. City. N. Y¥. City. 
Jan. 19, 1927.... ‘ $733,776 $7,790,876 $622,348 $693,282 $298,750 $271,843 $1,364,916 $316,119 $164,956 $323,551 $180,460 $790,862 $13,551,742 $7,395,024 $5,156,718 
Jan. 12, 1927... pe 653,269 7,309,775 606,144 749,218 321,624 325,536 1,370,403 324,881 177,208 339,567 188,641 762,719 13, 128985 oes one 6,178,159 
Jan. 20, 1926.... .... 739,518 7,709,652 597,375 746,197 322,153 314,094 1,423,723 346,046 188,834 322,163 184,728 742.478 _ 13,636,961 7,333,894 6,303,067 
[ MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
_ i i NEW YORK REPORTING MEMBER BANKS | 
f Pr } 4; 1 eed 1 4 
3 a a TOTAL Seay Ne | | | 
12} bee ao an } f Pratl 4 Hi2 | | 
a ly 4 ' PT, | 
Na, ormen LOANS | 3 1 t | ; — \3 
ot O1SCOUNT Se L e ! + 4 | } 10 ” } | ITAL a 
: 2 he ig | 3 | | : 
3 a LS} I2 | 3 5 iy 
8 r 3} |8 {8 8 g &. 
% 5 is * : | 5 2 corres ONDENTS 2% 
| |e . os - 
£4 2 {8 i é 
~ LOANS ON STOCK | 4 F3 4 4 
Zz - AND BONDS , 3 [ 3 4 
| | 44 
2) lb Own Roun 
+2 
' } 
- in | \ ACCEPTANCE $) | $$. all i 1o 
oy _ 922 ~~ 923~C*ea ~~ ee aT — = _ = _ — | 
Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIE 7. om? == : N. Y. Federal Reserve Bank 
In thousands of dettare. an. 26, an. 19, an. 27, an. 26, Jan. 19, Jan. 27, 
‘ * okie ? RESOURCES: 1927. 1927. 1926. 1927. 1927 1928. 
Gold —_ Federal reserve 
—Member Banks. —New York City.— Chicag ale Cac aelceos cones $1,601,114 $1,575,495 $1,511,514 $427,658 $377,791 $439,750 
Jan. 19, Jan.12, Jan.19, Jan.12, Jan.19, Jan.12, Gold redemption Sune with 
1927 1927. 1927. 1927. 1927. 1927. S. Treasury... ; 51,921 52.633 49,604 9,283 11,077 8,083 
— umber of reporting banks.... 682 683 54 & 45 45 aah an sneeinionsiea 
8 ane discounts, gross: Gold held _ exclusively 
Secured by U. 8. Government against F. R. notes...... $1,653,035 $1,628,128 $1,561,118 $436,941 $388,868 $447,833 
obligations ... - $137,074 $154,193 $42,050 $59,796 rg $12,703 Gold settlement fund with 
Secured by stocks and bonds. 5,523,994 5,591,023 1,994,245 2,060,493 7,302 647,211 i Ey 507,931 503,513 578,327 111,637 148,947 192,512 
All other foans and discounts. 8,622,909 8,673,529 2,475,645 2,509, 400 700,709 708,129 Gold and gold certificates 
: ——_ — ng = held by banks............ 805,824 804,294 661,709 524,205 519,390 375,358 
Total loans and discounts...$14,283,977 $14,418,745 $4,511,940 $4,629,689 $1,361,521 $1,368,043 ———__—- ~ - . mijeeneien 
Investments: Total gold reserves...... $2,966,790 $2,935,935 $2,801,154 $1,072,783 $1,057,205 $1,015,703 
U. S. Government securities. 2,331,332 2,309,660 843,800 842,693 146,638 146,310 Reserves other than gold. 166,072 159,566 152,053 32,960 31,531 39,224 
Other bonds, socks and se- eer Se catia 
Pee 3,191,458 3,233,308 894,879 921,818 209,108 210,232 Total reserves........... $3,132,862 $3,005,501 $2,953,207 $1,105,743 $1,088,736 $1,054,927 
—— - — —— —_—— Non-reserve cash........... 79,109 81,174 81,250 25,268 24,800 27,598 
Total investments .... on $5,522,790 $5,542,968 a 738. s79 $1,764,511 $355,746 $356,542 Bills discounted : 
Total loans and investments.... 19,806,767 19,961,713 619 6,394,200 1,717,267 1,724,585 Secured by U. S. Govern- 
Reserve balances wah F. R. ment obligations. --». 189,939 201,611 258,227 41,628 47,288 85,976 ee 
TE eacasheceases scveee SI 1,682,734 712,280 722,509 172,967 167,451 Other bills discounted. 175,218 214,448 190,330 18,564 41,732 19,820 
Cash in vault.......... astienw 271,559 *296,776 58,782 64,460 21,158 23,101 oo = ——— — 
Net demand deposits........ 13,040,358 *13,189,240 5,066,949 5,191,145 1,178,835 1,193,074 Total bills discounted... $365,157 $416,059 $448,557 $60, 192 $89, 020 $105, pe 
Time deposits.............. ‘ 5,870,257 5,878,283 911,633 922,559 618,812 520,874 Bills bought in open market 301,827 337,360 295,417 59,852 90,595 26,4 
Government deposits 119,527 *119,595 33,518 33,518 5,644 5,444 U.S. Government securities: 
Rills able and rediscounts DED déwaheb4ess 6600060 5% 51,327 55,463 59,733 1,892 6,330 1,934 
with FR banks Treasury notes............ 93,395 97,774 182,873 12,557 16,110 39,633 
giasel w, VU. 8. Government Certificates a indebtedness 158,043 159,505 122,457 39,669 41,233 i, 182 
obligations ..........66665. 126,107 171,495 23,100 49,100 11,591 5,440 — ———— ————_——_ --—-- 
ME Gc cesccccescece newene 121,640 133,754 32,918 39,738 5,656 2,646 Total U. S. Government 
- - -— ——~ — ——_ ---— BE | acbucacie teers $302,765 $312,742 $365,063 $54,118 $63,673 $52,749 
Total borrowings from F. R. Other securities............. 2,500 2,500 3,150 Sabi cateeats 
er pesryrss $247,747 $305,249 $56,018 $88,838 $17,247 $8,086 Foreign loans on gold...... 9 ....-.  wweeee 6,500 é. ; 1,755 
*Revised figures. — ener — -— 
mR a —_ ape... $972,249 $1,068,661 $1,118,607 "$174, 362 0. ame! 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING [ncollected items. *"'":  g27706 722,746 «635,743 «=—«15@,121 «176,504 145,819 
NEW YORK CITY MEMBER BANKS Bank premises.............. 58,258 58.231 59,323 16,276 16,276 16,666 
(In thousands of dollars.) All other resources...... ; 12,189 12,053 17,071 1,974 1,683 4,384 
For Own For Out-of- cee ee e+ +$4,883,000 $5,039,023 $4,865,929 $1,483,201 $1,552,034 $1,436,321 
Account. Town Banks. ners. Total. On Demand. On Time. bane: oon a os + 1. ’ “a 
fe ecco: Bet Hee” Ae pei a See | MABELETIS: : ! 
an. sbsecteseecets 94 ; ' 2 1,1 1 1 3A4 
‘ : 7 Federal Reserve notes in 
Oo Se  ieass | earaa? srt 2terin  ginken STs aap actual cireulation......... $1,688,485 $1,709,919 $1,667,266 $395,571 $394,145 $360,393 
e i S f Fed 1R Bank ——~ bank—reserve Ac » 191,753 2,243,429 2,216,882 «830,699 2,386 839,680 
(Merry . 2,191, 243, ,216, " 2 t 
omparative tatement o ecjera eserve Danks gaat 2008 25.999 36.238 28,935 4.437 10,764 4.540 
TN Forei SP See ; . ; b ; 2, , 
Condition Jan. 26 Other deposits....... cicee = 129,072 32,429 17,623 10,498 15,538 8,447 f 
Gold. - Total Bills Total U. 8 F. R. Notes in Due Members Ratio —— ES . —— 
District. Reserve. Discounted. Govt. Secur Circulation Reserve Acct. &c Total deposits............ $2,245,311 $2,317,795 $2,272,236 $847,479 $910, 745 $855,872 
Boston .. $201,015,000 $23,319,000 $9,656,000  $129,866,000  $146,469,000 78.0 Deferred aveneniiity items. 584,540 646,976 576,385 139,333 146,393 124,692 
New York ; 1,072, 763.000 60,192,000 54,118,000 395,571,000 830,699,000 89.0 Capital a Eee 125,523 125,480 118,251 36,966 36,966 33,215 
Philadelphia ... 190,650,000 35,185,000 19,928,000 —«-119353,000 «133,489,000 77.9 Surplus .............6..000e: 228,775 228,775 220,310 Es 61,614 59,964 
Cleveland ... . 276.580.000 ee oop 35,343,000 201, 188,000 178,497,000 75.4 All other liabilities....... ; 10,456 10,078 11,481 2, 2,171 2,185 
Richmond ..... .. 101,812,000 1,232, 7,060,000 75,208,000 130, . Se an ae 
Monten’ <~:7"°"': Hgoreo0d «8.071000 «—«d'787'000 «= «s7'191'000settor'oue mee Total liabilities.......... $4,883,090 $5,039,023 $4,865,929 $1,483,201 $1,552,034 $1,436,321 
Chicago ..... . 368, ty po 82,635,000 47,036,000 216,873,000 319,403,000 72.8 Ratio of total reserves to de- 
St. Louis ase . 73,680 12,380,000 20,765,000 45,905,000 79,681,000 71.4 posit ederal Reserve 
Minneapolis | _ ; §3°316:000 4,297,000 16,491,000 64,344,000 49,596,000 75.6 note liabilities combined. . 79.6% 76.9% 75.9% 89.0% 83.4% 86.7% 
Kansas City. ...» 100,444,000 10,988,000 27,568,000 68,400,000 88,592,000 67.2 Contingent liability on bills 
Dallas .... - sees 81,534,000 4,113,000 24,130,000 43,459,000 57,223,000 68.7 purchased, for foreign cor- 
San Francisco...... 261,368,000 31,560,000 38,873,000 171,127,000 169,780,000 77.4 respondents ..........---.- $94,674 $90,382 $83,647 $26,322 $24,954 $22,898 
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Week Ended _ Stock Sales and Price Averages Saturday, Jan. 22. 
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COMBINED RAILROAD AND JNDUSTRIAL STOCKS : INDUSTRIAL STOCK 
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. 1926 _1927 926 1927 
TWENTY-FIVE KAILROADS f = ; " 
Net Same Day | Net Same Day RAILROA STOCKS 
High. Low. Last. Ch’ge.LastYr. | High Low. Last. Ch’ge.LastYr 120, 
Jan. 17..102. 101.63 102.56 + .72 91.91 | Jan. 22..103.34 102.22 102.65 .04 90.78 
Jan. 18..103.01 101.90 102.32 — .24 90.68 | Week's Range—High 103.34, low 101.63. 
Jan. 19..103.26 102.11 102.57 + .25 91.12 Jan. 24..103.34 101.86 102.60 — .05 91.12 
Jan. 20..103.08 102.21 102.69 + .12 90.09 Jan. 25..102.40 100.22 100.45 2.15 90.87 
Jan. 21..103.06 102.14 102.69 90.81 | Jan. 26..101.97 100.49 101.03 + .58 91.39 100} MEAL PRICE Bane ie 
TWENTY-FIVE INDUSTRIALS “ 
Net Same Day | Net Same Day | < 
High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr on r 
Jan. 17..176.03 174.53 174.94 .68 179.04 Jan. 22..175.77 174.39 174.74 94 177.83 a : 
Jan. 18..175.44 173.53 174.54 40 176.93 Week's Range High 176 $6. low 173.53. Z rs) 
Jan. 19..176.66 174.69 175.93 +1.39 177.40 | Jan. 24..174. 173.23 173. 94 178.65 Ss “ 
Jan. 20..176.15 174.85 175.36 57 176.43 | Jan. 25..173.93 171.49 171. 83 1.97 178.17 P z 
Jan. 21..176.29 175.10 175.68 + .32 176.71 | Jan. 26..173.83 171.62 172.43 + .60 180.12 S60 < 
COMBINED AVERAGE—5S0 STOCKS A ¢ 
Net Same Day Net Same Day A al \ wh A 
High Low. Last. Ch’ge.LastYr | High. Low. Last. Ch’ge.LastYr *. \ 
Jan. 17..139.48 138.08 138.75 02 135.47 | Jan. 22..139.55 138.30 138.69 49 134.30 “VA » / oN Bty¥ 
Jan. 18..139.22 137.71 138.43 32 133.80 | Week's Range High 139.96, low 137.71. py ff Ast 
Jan. 19..139.96 138.40 139.25 + .82 134.26 | Jan. oe -139.11 137.5 138.20 49 134.88 \ NV / [ 
Jan. 20..139.61 138.53 139.02 23 133.26 Jan. .138.16 135 Hs 136.14 —2.06 134.52 a AY, 
Jan. 21..139.67 138.62 139.18 16 133.76 Jan. 38. -137.90 136.05 136.73 + .59 135.75 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ar B MAR A . a . 
Week Ended Same Week—-—_—, eee — 
a 22, 1927. 1926. 1925 
Monday ide blac deka or pabamesne eee 1,809,465 1,320,725 1,447,557 
EL ae me A er apres 3 pwcws 1, oi. = 1,796 08 1,153,211 
Seas Sule keg pte geese ake lee adc en oS 175 1'441 445 1 ee COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
EE cesedectscnee oe EF e RY re : 1,579,900 1,402,952 1,826,890 Amount of railway a lus ing the week's total dealing m- 
BatwrGay ...cccese ‘ , ‘ 1,097,330 744,898 555,482 pares as follows v 
Total week........... sits 8,998,840 8,662,503 7,551,439 he He a a 
Year to date ‘ . 24,423,501 30/855,060 32,124,161 Railroads 495.675 1,246,983 1 248.692 
Monday, Jan. 24 1,859,340 1,210,793 1,453,920 Industrials 7,415,520 912,355 
Tuesday, Jan. 25 2,051,301 2,205,388 1,331,946 
Wednesday, Jan. 26 1,426,815 1,586,885 1,667,490 Total 198, 846 8,662,503 36.337 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High. Low. Hig High. Low 
1927* .....139.96 Jan 135.85 Jan 1924............--10%.28 Dec 82.26 Apr. 1920 94.07 Aj 101.51 Nov 0.91 Apr 
See 142.35 Dec 109.63 Mar ERE .. 92.52 Mar 77.15 Oct. 1919. 99.59 N : — pissigecind ato 
1925 npaemnGekd 138.21 Dec 101.16 Mar | I Siara 9.45, - 93.06 Oct. 66.21 Jan. 1918. : 80.16 N { 94.13 Oct 58.99 Fet 
*To date aes °° F 58.35 June 1917 90.46 J s14 .. 73.30 Jan 57.41 Juiy 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 22. (Total Sales, 8,998, 840 Shares.) With Closing Prices Wednesday, Jan. 26. 
































- Yearly Price Ranges -- + 5-8 Amount Wed 
1925 1926 —1927 Range.————— STOCKS Capital M ve 
High. Low High. Low High Date, Low. Date (and ticker abbreviations) Stock Listed se 
764% 62 96 70% 87% Jan. 12 a) Jan, 21 ABITIBL POWER & PAPER (sh.) (ABI).... 250,000 Jar $ . s 
7 43 70 Jan. 21 63 Jan. 18 Abraham & Straus (sh.) (AST)..........+..- 155,000 6 
‘ 112 104% mabes e ose BERTONE | BIGGS Boned ccccccesessecs coeeee 4,250,000 Nov 2 . 
17% 9U 136 99% 131 Jan. 21 12 4 Jan 5 Se GE GRO i.o.c0sdecedasecncses os 2,000,000 De z 12ti 7 133 
20 13 22 S 114% Jan. 8 9% Jan. 3 PE EY Ge nk ccd casdeeeees cesses 13,750,000 aL U 10% 
62% 47 65% 28% 35% Jan. 6 31% Jan. 3 I SE | Ms nn dscdbdevcseiccncode «++ 12,500,000 Oct 2 2 M) 3014 
12% 7% Dy 4% 5% Jan. 3 4% Jan. Il Ahumada Lead ($1) (AUA)............ - 1,192,018 Jar 4% 1) 4% 
117% REY 146% 107% 142% Jan. 12 136% Jan. 3 Air Reduction (sh.) (ADN)....... Ssebons 208 853 Ja sd 137% 1,106 135 
15% v% 16 7% 10% Jan. 19 9 Jan. 4 Ajax Rubber (oh.) (AJ).....ccccese ra eames 500,000 De if $2 oy, O0 10) 
110% 103 1174 107% Rouecwe cs Alabama & Vicksburg (ALM) rer -++ 4,200,000 Oct ] 
214 1 2 % 1% Jan. 20 14 Jan. 6 Alaska Juneau G. M. ($10) (JU)..... - 13,967,440 
27% 26% on eae Albany Per Wrapping Paper (sh.) (ANW) 96,000 "De 
102 9614 100% Jan. 20 98% Jan. 20 Albany Per Wrapping Paper pf......... 1,500,000 De UK Ly 
203 203 220 *202! ° eeee Albany & Susquehanna (AQS)..... oees 3,500,000 Jar : 
ww 4 ™) Jan 4 a) Jan. 4 Alliance Realty (sh.) (ANR)......... - 120,000 Jar g . 
133% 119 155 131 150 Jan. 10 145 Jan 3 All-American Cables (AAC). cakens 27,586,000 Ja $ 
116% 80 148% 106 139% Jan. 10 133% Jan. 17 Allied Chemic al & Dye (sh.) (ACD) 2,178,109 Nov 1 f $ ; 132 
21% 117 22% 118% 121% Jan. 17 120% Jan h Allied Chemical & Dye pf.... 39,284,900 Jar 120% 
Jan. 19 88% Jan. 13 Allis-Chalmers Manufacturing (AH)..... 26,000,000 N j RO, yi R81 
Jan. 10 110 Jan. 6 Allis-Chalmers Manufacturing pf...... 16,500,000 Jar 110 M 110 
Jan A) 16% Jan. 21 Amalgamated Leather (sh.) , ee . 175,000 ‘ ‘ 16% i 16 
Jan. 20 104 Jan. 11 Amalgamated Leather pf.. - . 5,000,000 , 7 106 x 
Jan. 17 31% Jan. 6 Amerada Corporation (sh.) (ARC). ; 30 $44 0M 33% 
Jan. 10 13 Jan. 5 American Agricultural Chemical (AGR) 1 2 13% un 123; 
Jan. 10 46% Jan. 6 American Agricultural Chemical pf. 47 “Mu 47 
Jan. 20 41% Jan. 4 American Bank Note ($10) (ABN). 4 “ 4G 1K 
Jan. 18 “% Jan. 3 American Bank Note pf. ($50).... és 497 io ) 
Jan. 5 22% Jan. 17 American Beet Sugar C anpeny (sh.) (ABS) 150,000 22% om 225, 
Jan. 3 584% .Jan. 17 American Beet Sugar pf... . 5,000,000 B14 Mu 
Jan. 5 13 Jan. 20 American Bosch Magneto (sh.) (BOS) 207,399 1 4 $1.25 1x ¥ 13% 
Jan ; 135 Jan. 6 American Brake Shoe & Foundry (sh.) (AB K) 158,074 Me $ \ 124 
Jan. 10 118 Jan. 15 American Brake Shoe & Foundry pf > 9,600,000 Dex aE 
Jan. 5% 37% Jan. 20 Am. Brown Boveri Electric (sh.) (BOV)..... 415,256 Jar ‘7 37 
Jan. 7 96% Jan. 6 Am. Brown Boveri pf............. «++ 3,000,000 J v7 96% 
Jan 3 46% Jan. 18 American Can ($25) (AC errr rrr .. 61,849,950 Nov 46 45%, 
Jan. 5 126 Jan. 14 American Can Company pf. seodececs eece 41,233,300 Tar 127 1“ 127% 
Jan. 10 10) Jan. 4 American Car & Foundry (sh.) (AF).. 600,000 Jar $ 100 R00 99%, 
Jan. 17 128% Jan. 6 American Car & Foundry pf... . 30,000,000 Jan 20%, <M) 
Jan. 19 254% Jan. 7 American Chain, Class A G5) (CAO). <<. 8.750.000 Dec Ory 40K) rit 
Jan. 10 364% Jan. 4 American Chicle (sh.) (CCH)...........4.. 88,484 Jar 1 7 . SK a: 
Size of orders makes no difference in quality of service rendered--care, courtesy an 


Our Statistical Dept. freely at your disposal : 1 oo 
Helpful booklet A-7 on Trading 52 Broadway, New York 
LOTS Methods free on request. HISHOLM & HAPMAN Bowling Green 6500 SHARE 
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*. —_——--Week's Range 
——— Yearly Urice Ranges Amount -Last Dividend — Mon., Sat., ‘ Wed ‘ 
1925, 1v2Zb —1927 Range — STOCKS Capital Date Per Pe- Jan. 17. Jan. 22 Weel 2e Jan 26 
High Low. High. Low High. Date, Low. Date (and ticker abbreviations) Stock Listeds Paid. Cent. riod. First. High. Low. Last Ch'g Close. 
oR a7 36% Jan. 17 35 Jan. 4 American Chicle certificates (sh.)............ 91,632 Q 36g 36% 36% 36% ! 100 
o2 . 90 Jan. 13 90 Jan. 13 American Chicle prior pf. (sh.)............. 19,410 Q . . 90 
ow onde American Chicle prior pf. ctfs. (sh.) sos 16,343 Q 91 . 
6% 11% Jan. 13 9% Jan. 3 American Druggist Syndicate (810) (ADS)... 8,825,840 es 10% 1% 104, =0),600 
Tees 133 Jan. 14 27 Jan. 17 American Express (AMX)... aessceses MEE Q 128 131 129 : 100 131 
31% 23 «Jan. 6 20 Jan. 4 American & Foreign Power (sh.) (AFW)...- 895,968 20, 21 'y 21% ¢ 4,600 19% 
4 89% Jan. 13 a] Jan. 21 American & Foreign Power pf. (sh.)........ 351,880 Q BOK 8914 85% » 800 88 
142 > a . American & Foreign Power 2% paid......... 82,405 Q . 104 
144% Jan. 6 8% Jan. 2 American Hide & Leather (HI).............. 11,274,106 oe R! _8 
73% Jan. 6 “0% Jan. 22 American Hide & Leather pf...... coccece 12,568,300 +: ot 1 HK, 
33% Jan. 8 30% Jan. 3 American Home Products (sh.) =. tawee 300,000 M 31% 50% 30% 
139 118% Jan. 22 119 Jan. 14 American Ice (IS) <eénaees coccsececcee De Q 119% 118% 115 I 
8 85% Jan. 12 S4 Jan. 7 American Ice pf vet eeeieo eet isewe tis 15,000,000 Q 85% 8514 84% 
4% 39% Jan. 15 37% Jan. 12 American International (sh.) “(AI >). R 490, ite 39% 39 13,300 3T™%e 
20 10 Jan. 3 7%, Jan. 6 American-La France Fire Eng. ($10) (AFG). 4,493,000 Q 9 RX, " 9.000 8% 
100 90% Jan. 6 go Jan. 10 American-La France Fire ee a .. 4,000,000 > a Q . - RD 
Wy 30% Jan. 12 28 Jan. 22 American Linseed (AL)..........-.-.0-+5 ..» 16,750,000 » a ee 285% 29% 28 28 , 2,200 
89 52 71% Jan. 3 68% Jan. 18 American Linseed pf............c.ccceees ..» 16,750,000 E 3, 2? 4 Q 685 69 64% 69 r 21M) GB, “¥ 
144% 104% 119% Jan. 21 105% Jan. 19 American Locomotive (sh.) (ALO)........... 770,000 Dec. 31, '26 $2 € 107%, 1091 105% 108 + 9,200 108 
124 - 1244 Jan. 21 Jan 4 American Locomotive pf............. .... 38,338,200 Dec. %1, '26 1% Q 120% 121 120% 121 1,000 120% 
Jan. 21 Jan. 3 American Machine voundry (sh.) (AFN) on 200,000 oe es 76 77% TA 77% + 2,100 , 
. Jan. 6 Jan. 6 American Machine Foundry pf............... 2,000,000 1% Q , 125% 
37% Jan. 20 Jan. 18 American Metal Company (sh.) (AMM)...... 594,267 $1 Q 42% 44 421 43%, + 1,400 $01, 
119 Jan. 14 108 Jan. 6 American Metal Company pf............ ...+ 5,000,000 1% Q : 1103 
1004, Jan. 13 105 Jan. 11 American Piano pf. (AMP)... -.++» 6,000,000 1% Q - 106 
. Jan. 3 57% Jan. 2% American Power & Light. (sh.) (AOW)....... 1,727,624 25e Q GO% 60% ATM 57M 7,000 a 
122% Jan. 11 110% Jan. 21. American Radiator ($25) (ADT)...... «.+++ 31,064,025 $1 Q 113 113 110% 110% 4 3,100 112 
130% American Radiator pf... .....-.c.ssscceeees . 8,000,000 1% Q . 33% 
Jan. 8 R8% Jan. 7 American Railway E xpress (ARX) oe - 10,380,600 1% Q 88, B81. 8Y 20) 
7%, Jan. 5 35% Jan. 4 American Republics (sh.) (APU) cecescees 200,000 ee 37 37 40% +2 300 
76% Jan. 3 “wy Jan. 21 American Safety Razor (ARZ)............... 20,000,000 TH Ww alas a) Wy 4 12,900 Me 
; Jan. 21 & =©6Jan. 21 American Shipbuilding (ASU) ; ‘ 14,714,400 Q 80 Su su 10 
14% Jan. 7 5% Jan. 17 American Ship & Commerce (sh.) (ACS)..... 669,243 ee ee 6 W% Ty 800 st) 
144% Jan ; 136% Jan. 18 American Smelting & Refining (AR)......... 60,998,000 $2 Q 138% 13th 28 800 134% 
1154 Jan. 5 120% Jan. 19 American Smelting & Refining Company pf.. 50,000,000 1% Q 2 120% 1,000 121 
14 Jan. 11 119% Jan. 17 American Snuff (SNU)........ccceseccssces ° 3 Q 119%, 4 ¥ 
102 Jan. 18 94% Jan. 3 American Snuff pf. tteeeesteceey 1% Q Ys ? 80 
47% Jan. 19 44 Jan. 3 American Steel Foundries (sh.) (FJ). Te Q $1% ;.700 
113% Jan. 13 113 Jan 7 American Steel Foundries pf... e e+ee 8,713,100 14 Q 
17 Jan. 5 81% Jan. 18 American Sugar Retialng Cc ompany (S)....... 45,000,000 1% Q 81K 300 
104, Jan. 13 108 = Jan. 11 American Sugar Refining Company pf --. 45,000,000 I% Q 1s 300 
Jan. 17 41% Jan ; American Sumatra Tobacco (sh.) (AMS).... 168,385 3 as 4s 14.000 33% 
47 Jan 7 28 Jan 5 American Telegraph & Cable (ACE) 14,000,000 1% Q ’ 
145 Jan. 8 140% Jan 3 American Telephone & Telegraph (ATT). ..1,060,673,400 2% Q 12% 8.300 1521 
121% Jan 3 119% Jan in American Tobacco ($50) (AT) cvceccocess GO 2 Q 121% 800 121 : 
119%, Jan. 3 119% Jan. 5 American Tobacco B ($50) (ATB)....... .... 57,382,900 2 Q 120% 4,400 119% 
110 Jan. 5 110% Jan 4 American Tobacco Company pf............... 52.68 399,700 r 1% Q 112 umn 112 
135% Jan. 21 125 Jan. 7 American Type Founders (TY)........... es 6,000,000 1 7 2 Q 12454 8 4.400 131 
it Jan. 18 107% Jan 6 American Type Founders pf ia ° . . 4,000,000 15, ry 14 Q 108 160 10R7 
764 Jan, 21 624 Jan : American Water Works & Elec. ($20) (AWW) 12,939,040 Nov. 15, ‘26 30c Q 514 671 tid (i). + 11.400 651 
103 Jan. 21 wy Jan 7 American Water Works & Electric Ist pf... 14,025,300 Nov. 15, '26 1% Q 110 110% lily 600 
100k, Jan. 20 vo% Jan. 6 American Wholesale pf. (AWH)............. 6,184,500 Jan A, “oe 1% Q 103 103 103 “ 
O44, Jan 2% Jan. 22 American Woolen Company (WY)............ 40,000,000 July 15, ‘24 1 os 291, 291 25 °1 00) 27 
we, jan. 7 76 Jan. 18 American Woolen Company pf............ 50,000 000 Jan. 15, °27 1% Q R2 v6 >, 300 
7 Jan. 8 1 Jan. 3 American Writing Paper pf. (AW 10,166,700 Apr. 1, °13 1 oe 1% 1% 1 100 
12 Jan s 8 Jan 3 American Zinc, Lead & Smelting ( 4.828.000 May :. ae 1 o6 BY 9% x ¢ 7 ROO 
4% Jan. 7 42 Jan. 5 American Zinc, Lead & Smelting pf. 2,414,000 Nov. 1, "20 $1.50 .. He va 43hg 4h, t 4,100 44 
Bt Ue Jan. 12 47% Jan. 5 Anaconda Cop pee r Mining Goreaey ($5 ) «C).150,000, 000 Nov. 22, '26 The Q 48\% 49% 17 47 6,600 47% 
1s Ann Arbor (AN)...... ekadiecscavdauseen 3,250,000 abenecixe e« e . 
7 Jan. 6 Jan. 6 Ann Arbor pf... : eccocece 4,000,000 eecccosce oe ee . 
rr Jan. 18 Jan. 2%  Archer-Daniels-Midiand (sh.) (ADD)... ; 200,000 aiaiadican ee oa 41% 1,000 As 
10 Jan. 11 Jan 4 Archer-Daniels-Midland pf osees 4,400,000 Nov 1, ‘26 1% Q 107% 100 ‘ 
100 Jan. Ww Jan 5 Armour of Delaware pf. (AMD) ° . i Jan Rn. "ae 1% Q 947 Rm) 
27% Jan. 7 Jan. 14 Armour & Co. of Ill., Cl. A 25) (AM “‘A"’) Apr 1, "26 50c ee En + 1,200 
20% Jan G Jan. 14 Armour & Co. of Illinois, ¢ A B - =e heed on on os 7k 2 300) 
Wy Jan. 6 &2 Jan 7 Armour & Co. of ll. pf ae “nee 59° oe. 400 Jan 3, “37 14% Q 83% 100 
30 Jan. 2 22 Jan. 11 Arnold, Constable & Co. (gh.)..........ceceee - eee as os 224 4.700 
Hors, Jan o 49% Jan. 20 EE ET EES ae ee 200,000 Jan. 3, "27 T5e Q mw 200 
10 Artioom pf . essgcccoeceen eT Dec. 1, I% Q 
DO, Jan. 21 22 Jan. 11 Art Metal Construction’ [Oe 3,205,700 Ort. 31, 25c Q 224 22% 22% ' 0 
“1X Jan. 12 40% Jan. 18 Associated Dry Goods (sh.) (DG).........+4-. 640,000 Nov. 1 62c Q 4's 40% 42 8,100 40% 
Wwe Jan , 1% Jan. 17 Associated Dry Goods Ist pf................+. 13,803,200 Dec. 1 1% Q 101% ban, 11 200 101% 
108 . Associated Dry Goods 2d pf.............4... 6,719,300 Dec. 1, 1% Q 10 
47% S . Ht, Jan. I 49% Jan. 11 Associated Oil ($25) (ADO).................. 56,000,000 Dec. 24, r90c Q IM, 49, il, 41, 100 
1404, 11 172 122 171% Jan 3 1614 Jan 6 Atchison, Topeka & Santa Fe (A)............232,463,000 Dec 1 1% Q 167 1691. 166 1i7& + $4,800 1651 
uN Why we 4% HD | Jan. 3 90% Jan. 5 At -hison, Topeka & Santa Fe pf..... 124, 199,500 Aug. 2, °26 2% SA m0 100 ae) vOk 1.700 1004 
: : : Atlanta, Birmingham & Atlantic (AAB) ‘ es ; { % LD 
Atlantic Coast Line (AX). aed Jan. 10, °27 tS SA 188 1934 1k 19> 8.100 187 
Atlantic, Gulf & West Indies" s ‘s. " 512 Feb. ee > 4, Hi%, 37% 7K $300 3th 
Atlantic, Gulf & West Indies 8S. S. pf........ 14,979 9.900 Jan. 3, °21 $1.25 a 37 37% 36% 26% 60 36 
Atlantic Refining (AFI)... enves 50,000,000 June 16, ‘24 1 oe 1i4 11s 112 1124 7.300 108% 
Atiantic Refining pf......... eee evee -» 20,000,000 Nov. 1, °26 1% Q 1164 11t%& 11% 11% i 
Atlas Powder (sh.) (APW).........-.0cceee08 249,527 Dec. 1, °26 $1 Q 62%, 1 2 GL 62 
Atlas Powder pf.. nanh<nievnbinidedenta nn). Ja, ae 1% Q 100 as SVD 1M 
Atlas Tack (sh.) (AKO). ° o0tUr es 95.000 . es KK Bly Bly om 
Austin, Nichols & Co. (sh.) “(ANO)... neekies 141,694 ee a aa 9 RA By 1.100 
Austin, Nichols & Co. pf.. - eceapanse 5,500,000 Nov. 1, '26 1% Q Mi ky a) MIA 1230 6 
Auto Knitter Hosiery (sh.) (AKY)........... 100,000 Oct. 5, °2 $1 % % %& 0 
Bee: Hee GY. Gee vcdedsccceese pencaaw 80,592 - i. - ~ 
Auto Sales pf. ($50)... ie uns seees coeeees 2,886,750 Dec. 24, '26 3 oe 35 35 35 35 100 
BALDWIN LOCOMOTIVE (B)...........0«++ 20,000,000 Jan. 1, ‘27 3% SA 150 140 147% 113,100 147% 
Baldwin Locomotive pf....... pckeovesee 20,000,000 Jan. i, °3i 3% SA 116% 117 117 + 400 
Baltimore & Ohio (BO)......... ce neesee es 152,314,800 Dec. 1, '26 1% Q " 113% 11 7.400 100% 
Baltimore & Ohio vf eidipiéntonetee“ dose 60,000,000 Dec. 1, '26 1 Q 74 33 74 4 1.400 73% 
Bangor & Aroostook ($50) (BNK)..... coocce - ae Jan [Sa The Q by 4%, 47% 16.100 51, 
Bangor & Aroostook pf............ whee . 8,480.000 Jan 2. “ae Ty Q 14 1051 , 100 106 
Burnet Leather (sh.) (BLR)..... ...+-.+5505 40,000 Aug. 15, °20 $1.50 ers 4? 42 n 100 $4! 
Barnet Leather pf : ca ceccece 1,000,000 Jan. 1, °27 1% Q 97 : 
Baftnsdall C seperasinn. ‘Class A (‘$% (BDL). 25,000 000 Jan. &, 37 oe Q 303 08 R300 01K 
Barnsdall Corporation, Class B ($25). one ae Jan. 3, ‘27 Oc Q , BY, 7,100 28% 
Bagek Cigare, Bae. (alt.) (IPE). cccccccccseces 77,121 vasbictibe = on , 800 491. 
Bayuk Cigars Ist pf el DES OEP Eee 2,000:000 Jan. 15, 1% Q 102 2% + 110 1034 
Keech Creek Railroad (50) (BCH)........... 6,000,000 Jan. 3, Mc Q *41 
Beech-Nut Packing ($20) (BNU)............ 7,500,000 Jan. 10, Ole Q AT 47 aL tile 200) 
Beech-Nut Packing pf., Class B.............. 1,119,500 Jan. 15 1% Q 114! 114% 1145 114% 20 
Belding-Heminway (sh.) (BEG).... ee 415,032 Jan. " T5e ‘ 26% 27 24'y 241, 2 OM) 1 
Bethlehem Steel (BS)...:...... cane . .- 180,151,900 a me 1% a 47% 47 45, 4th, 14,400 44% 
Bethlehem Steel 7% pf iugeseenesennsseu © an "aa *% Q WR% 108% 107%, 107% 600 1071 
Blumenthal (S.) & Co. pf. (SBM)....... ... 2,500,000 Ceetesecs se 44 ; oa 44 : ; 160 4 
Bloomingdale Bros, (sh.) (BBL)........... P 300,000 ocekeede ee ae ary 41% 70 371 
Bloomingdale Bros. pf. Scccescoses .. 4,000,000 Nov. 1, ‘26 1% Q 10, Bly 100 , 
Bon Ami, Class A (sh) ae r 100,000 4 a 54% 545, 1.400 
Booth Fisheries (sh.) (BF)......... 6nasess 250,000 Apr. 1, ‘19 Oc ‘ 5 vara 1200 
Booth Fisheries 1st pf... ae 4.998,600 Oct. 1, °20 1% ° 3 
Botany Cons. Mills A (BTY). .... 5,000,000 May 15, '26 $1 ied 25 0M) 
Briggs Manufacturing (sh.) (BGI) a eedéenedin ie Jan. 2, °27 The Q 313 ' aM 2, 
British Empire Steel (BMP).................. 20,405,700 = ........ ‘ sa a ; ! = 
; British Empire Steel Ist pe ° . 1% rs 
Jan. 7 2% Jan. 7 British Empire Steel 2d pf...... ed ue 2%, 
Jan. 5 1 Jan. 22 Brooklyn Edison (BE)......... - 2 W421, 8) 1 
Jan. 2 67% Jan. 5 Brooklyn-Manhattan Transit (sh.) “(BMT $1 Q 685, arn &R 
&R Jan 4 87 Jan. 15 Brooklyn-Manhattan Transit 7 ish.) $1.50 Q : pos 
03% Jan. & 91% Jan. 7 Brooklyn Union Gas ish.) (BU ; $ Q » Dm) 91 
44% Jan ” 32% Jan. 2 trown Shoe (sh.) (BW) sntnedecaeaess Whe Q "Bam a> 
112% Jan ra 110% Jan 5 Brown Shoe pf... COnenseccees 1% Q . - 
38% Jan. 10 36% Jan Brunswick-Balke-C ollende r (sh. , (BCS) wee 90c aie Ty a) =-, 
5% Jan. 7 13) «Jan. 22. Brunswick Termtnal & Railroad (BK) . 7,000,000 ao PEt Sie os a 14% 600 13, 
Buffalo & Susquehanna (BFQ)..........- 2 3]000,000 Dec, 30, *25 hs c xing 7 
42 Jan. 5 42 Jan. 65 Buffalo & Susquehanna pf.........-.......6. 4,000,000 SA on: Cvieaa di 
81% Jan. 12 84 Jan 8 Buffalo, Rochester & Pittsburgh (B R). sees 10,500,000 SA 
° 4 " Buffalo, Rochester & Pittsburgh pf...... P 6,000, 000 SA 
125% Jan. 2 124 Jan. 12 Gurns Brothers, Class A (sh.) (BB).......... 7 365 Q 124%, (ane +3 ry 
28% Jan. 10 27 = Jan. 11 Burns Brothers, Class B (sh.).............-- 97.367 Q 7% os 
Burne Brothers prior pf......cscccscseccess -- 1,202,100 Q _s 
190 Jan. 3 100 Jan. 3 Se HOUND ME, o nc-cnsvennuesess ... 38,000,000 Q 100 1 
123 Jan, 21 118 Jan. 4 Burroughs Adding Mac hine (sh.) (BGH) ‘ 600.000 Q 1204 smh 
3 Jan. 21 29% Jan. 12 Bush Terminal (sh.) (BH)...... ae 137.852 ee 31 5 tM) , 
4 Jan. 13 91% Jan, & tush Terminal deb. (BHD).................. 6,892,600 Q 4 100 - 
tt) Jan. 18 105 Jan. 5 Bush Terminal Building pf. (BHB)........ . 7,000,000 Q LORY, PY j 
4% Jan 4 4 Jan. 2 Butte Copper & Zine ($5) (BC)......... e we 4hy mo 7 
11% Jan. 7 10% Jan. 3 Butte & Superior ($10) (BT)......... Q 105% S00 ~~ . 
44 Jan. 11 50% Jan. 3 Butterick Company (BCK)......... aeecess ° ™ ~< _ 
47% Jan. 5 2 Jan. 3 Byers (A. M.) Co. (sh.) (ABY).......... és 43 oa ae 
ee? Byers (A. M.) pf. Re ee _ “ 
68% Jan. 5 66% Jan. 17 By-Products Coke (sh.) (BYC) 3 67% 
, 67% Jan. 14 CALIFORNIA PACKING (sh.) (CFF) 50c Q 68% 
18 30% Jan. 4 California Petroleum ($ (CPU)... SOc 8 =6Q 32% 
24 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM)...... 50c as 2) 
i7% Jan. 20 6% Jan. 3 Calumet & Arizona ($10) (CMM)............ $1.50 Q HHA, 
16% Jan. 2 14% Jan. 4 Calumet & Hecla ($25) (CAH)............ 50ec am 1% 
394 Jan. 10 36 Jan br) Canada Dry Ginger Ale (sh.) (DRY) phemae'e Wk Q 29 
169% Jan. 19 165 Jan. Canadian Pacific (CP)... cccccccccccccccce . 260, 2% Q 1681, 
14 Jan. 8 oo Jan. 18 Canada Southern (CSA)............-. oth eeed 15,000,000 1% SA at) 
83% Jan. 4 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 THe Q - : ‘ . 
149% Jan. & 14% Jan. 18 Case (J. I.) Threshing Machine (CTM)...... 13,000,006 es 136 142% i344, : = 2° 
i Jan. 32 14% Jan. 19 C ’ ’ ri a on 4,700 135% 
i 2 + Jan. if Case (J. 1.) Threshing Machine pf........... 123,000,000 1% Q 114% 114% tidy lide 1) 
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—_—_ Yearly Price Ranges.————________, Amount a Yivider 
High. _Low. High. Low. Hig Date. Low Date. STOCKS Capital r= ibe I 
1925. 1926. mie sala Range.—————_,_ (and ticker abbreviations) Stock Listed. Paid 
em. 33% 28% 28% Jan. 4 27% Jan. 20 Centrai Alloy Steel (sh.) (CHES)....:........ 1,320,625 Jan. 10, ’2 
pe 107 106% 10i% Jan. 14 106% Jan. 11 GCemseml Ailew: Bie Bho. ccccaccedtcvcpes esse 9,489,300 Jan i, St 
es es 8% 7 9% Jan. 7 74 Jan. 3 Central Leather certificates.................. 26,891,700 <7 
23% 14% 20% 7 10% Jan, 7 Ps Jan. 3 COE BAGEOP . Cad oc oe dinscrdccoccocessace 12,978,000 Aug. 2, '20 
71 491% 68% 43% 58% Jan. 6 Jan. 14 SE CEE SS 11,097,100 Apr Re 20 2 
de a 544 50 57% Jan. 6 3 Jan. 3 Central Leather pf. certific SCG OT 22'201, Suv s 
321 265 305 240 299% Jan. 17 285 Jan. 4 Central of New Jersey (IC). ...-cscsccccccses 27,436,800 Nov. 15, °26 
47% 30% 32 10% 12% Jan. 4 11 Jan. 6 Century Ribbon Mills (sh.) Es ait dace 100,000 Jan. 30. '26 
98% v4 90 78% 784% Jan. 4 71 Jan. 15 Century Ribbon Mills pf............... 1,740,500 1, = 
645% 43% 73% . S7% 62% Jan. 12 60% Jan. 18 Cerro de Pasco Copper «sn.) (CDP). coe Ee a. 842 i $1 
58% 4914 36% 44 Jan. 19 42% Jan. 4 Certain-teed Products (sh.) (CRT)... 1, $1 
110 ROS, 106% 100 108% Jan. 22 106% Jan. 8 Certain-teed Products Ist pf..........6..ee008 is 
103 80% 100 90 101% Jan. 13 101 Jan. 12 Certain-teed Products 2d pf................--. 2, 5, 
ay ong 26 8% 11 Jan. 13 8% Jan. 6 Chandiler-Cleveland Motors (sh.) (CHM)..... 280" 000 A 
ed 45% 2054 24% Jan. 12 214% Jan. 3 Chandler-Cleveland pf. (sh.)..............0.55 350,000 Jan 27 
130% 89 178% 112 162% Jan. 5 15814, Jan. 15 Chesapeake & Ohio (CO)...........0.ceee00: 116,464,600 Jan Miles 
30 105% 171 119 162 Jan. 22 162 Jan. 22 Chesapeake & Ohio pf..........ccceceee .. 1,941,400 Jan L,-°S7 
10% 3% 11% 4% 8 Jan. 22 4% Jan. 5 Ge Ge MOO CRETE ic 00s coc ceccecevsceece cf : arn . 
on mie 7 7 as concen ée osee nein eS OE ds dwabiktadsecetdeentenwe 18,504,000 Jan, 16, "11 1 
19% o% 18% 6% 11% Jan. 22 7% Jan. 5 Chicago & Alton ctfs. of deposit............. 1,346,200 ane 
9 5 10 4% % Jan. 15 4% Jan. 15 Chicago & Alton pf. ctfs........... 989,000 
38% 29% 37 34 Jan. 22 30% Jan. 10 Chicago & Eastern Illinois (CE) S| ioe : 
57% 40 51% 36% 46% Jan. 15 43 Jan. 6 Chicago & Eastern Illinois pf.............. 1,100 bee , 
15 9 12 ™ 11% Jan. 22 8% Jan. 6 Chicago Great Western (GW) 45,246,900 Feb, 15, °10 
32% 144% 31% 16% 28% Jan. 21 23% Jan. 7 Ghiseeo Gromt Westar 96 os. cccccccccccccscs 47,168,300 July 15, 19 
16% 3% 144 8% 12 Jan. 20 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST)......... 32 426,700 Sep .. "Se 
28% 7 24 14% 21% Jan. 22 18% Jan. 3 Chicago, Milwaukee & St. Paul pf......... 36,960,800 Sep 1. ‘17 ~ 
11 7 14 7% 11% Jan. 20 ot) Jan. 4 Chicago, Milwaukee & St. Paul ctfs.......... 84 984,600 ; 
2 12% 23% 14 21% Jan. 22 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs 3 . 
83 47% 83% 65% 83% Jan. 17 78% Jan. 6 Chicago & Northwestern (NW)....... Dec. 31, '26 
120 101% 126% 118% 128 Jan. 10 124% Jan. 3 Chicago & Northwestern pf.................+. 2 Dec. 31, ‘2¢€ 
128 RO, 128% 9414 1324 Jan. 20 129% Jan. 3 Chicago Pneumatic Tool (CGG)............... Jan, 25 7 
58% 40% 714% 40% 74% Jan. 15 68% Jan. 4 Chicago, Rock Island & Pacific (RI)..:..... 
400 92 108 96 105 Jan. 14 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422" 100 
8914 82 98 83% 96% Jan. 21 95% Jan. 3 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 
59% 33% 57% 48 58 Jan. 15 55 Jan. 5 Chicago, St. Paul, Minn. & O. (OM)......... 12569000 
120% 73% 114 100 110 Jan. 13 110 Jan. 13 Chicago, St. Paul, Minn. & O. pf............. 7,699,900 
55 442 49 43 44 Jan. 17 Hi Jan. 17 Chicago Yellow Cab (sh.) (TXY).... — 400,000 
74% 49% y 45% 53% Jan. 11 504% Jan. 4 Childs Company (sh.) (CDI).............05.. 343,979 
37% 30% 36% 30 36% Jan. 19 34% Jan. 3 Chile Copper ($25) (CHL) 
19 26 16 23% Jan. 6 22% Jan. 7 Chino Copper ($5) (CY)..... 
6415 624% 63% 29% 42 Jan. 18 34% Jan. 5 Christie-Brown (sh.) (CHH) 2 
52 4814 4% 284 43% Jan. 6 40% Jan. 17 Chrysler Corporation (sh.) 
111% 10045 108 93 105 Jan. 12 103 Jan. 3 Chrysler C eS pf. ¢ 
Aa. en 125 125 a ung Chee ae gene 600% RE os errr rrr ree J J 
200 140 275 173% 275% Jan. 22 275% Jan. 22 Cleveland, C., C. & Si. L. 321,100 
120 115 125 109 104 Jan. 21 103 Jan. 7 Cleveland, C., C, & St. L. 10,000,000 
70% 70% 70% 70% 74 Jan. 15 74 Jan. 15 Cleveland & Pittsburgh ($50) (PTT) 11,237,750 RT 
*40 #395, 41% 41\% ; deepaie ‘a ees ee Cleveland & Pittsburgh special ($50).......... 2 1 
71% 58% 681, 60 63% Jan. 10 6u% Jan. 4 Cluett, Peabody & Co. (sh.) (CLU) 3t 1. ‘ 
09 103% 116 103% 114 Jan. 10 1114 Jan. 6 Gee, PORE GB GO. Bho cc cdcccc! 6tccésvcses 9,000,000 3, 
177% 80 174% 128 173 Jan. 19 167% Jan. 4 Coca-Cola (ah.) (KO)........cscccee 500,000 :. ¢ 
es oa 52 137 on nigh bene én dienese Coca-Cola International (KOC)..........-.+.. 251,000 1. °27 $1 
‘ie 69% 34% 70% Jan. 21 63 Jan. 4 Collins & Aikman Company (sh.) (CK)...... 369,972 1, °26 $1 
on ss 138'4 98% 140 = Jan. 21 126 Jan. 4 Collins & Aikman Company pf................ 4,501,400 1, *2¢ 1 
48% 39% 49%, 27 50% Jan. 21 42% Jan. 4 Colorado Fuel & Iron (CF).............ess+ 34,235,500 h, °21 , 
110% 106 112 110 118 Jan. 6 116 Jan. 6 Colorado Fuel & Iron pf.........cccccscccecs 2,009,000 26 : 
70% diy 96% 52 93 Jan. 15 84. Jan. 3 Colorado & Southern (CX)...........ee.ee00: 31,000,000 26 
66% 6 74 62 73 Jan. 13 70 «Jan. 4 Colorado & Southern Ist pf..........eeeeeeees 8,500,000 27 
62% 54 72 59 71% Jan. 15 68 Jan. 14 Colorado & Southern 2d pf..........-.-e.eeee 8,500,000 Dec. 31 26 
os . 91 7% 91% Jan, 12 87 Jan. 20 Columbia Gas & Electric, new (sh.).. ‘ 1,047,785 ° 
86 45% 90% 63% 91 Jar. 12 88 Jan. 6 Columbia Gas & Electric (sh.) (CG) 96,499 Nov. 15, ‘26 $1 
114% 104% 117% 111% 117 Jan. 8 116% Jan. 3 Columbia: Gas & Electric pf...........+..000. 5.377 800 Nov. 15, '26 1 
ad - 101% 98% 101% Jan. 19 100 Jan. 20 Columbia Gas & Electric pf., new............ 36,576,500 
62% 5 70% 55% 70% Jan. 19 66% Jan. 3 Columbian Carbon (sh,) (CBN)...... ioete-cwee 3 Nov 1, °26 $1 
55% 3814 47% 16% 17% Jan. 8 17% Jan. 22 Commercial Credit (sh.) (CMO)....... Dec. 3 26 
27 25% 26% 21% 22% Jan. 5 21% Jan. 21 Commercial Credit pf............. Dec. 31, °26 
- ee 99% 85% ) Jan. 12 84 Zam. BD Gaeeeeersis) CreGke B60 Bl.c. oc ccccccsccccscess Dec. 31, '26 $& 
27% 26% 7% 20 2 Jan. 7 21% Jan. 21 Commercial Credit pf. B ($25)............... Dec. 31, °26 
B45 50 72 4% 5d Jan. 3 53% Jan. Commercial! Investment Trust (sh.) (CIT).... "442,000 Aug, 16, ‘26 
a Ry 100 8&9 91% Jan. 10 91 Jan. 17 Commercial Investment Fe 64% pf 7,500,000 Jan a 
107% 100 104 97 97% Jan. 7 97% Jan. 7 Commercial Investment 7% pf.............+.. 5,820,000 Jan a. “Se 
180 76 237 1184 255 Jan. 13 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV). 108,861 7 $ 
43% 15% 29% 12% 21 Jan. 5 18 Jan. 22  Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 %y 
3 ae 57 40%, 55 Jan. 5 534% Jan. 14 Congress Cigar (CNG)... ......ccseccecescess 350,000 7 
17 % % Jan. 5 % Jan. 11 Conley Tin Foil (sh.) (GLY) stamned...... ‘s 171.866 
~— _ 65 Jan. il 65 Jan. 11 Connecticut Railway & Lighting (CRW)...... 8,377,200 
26% 87% 45% Jan. 5 79% Jan. 14 Consolidated Cigar (sh.) (CGR)........+.-+.+ 250,000 $1.7 
06 79% 107% 91 102 Jan. 12 102 Be, TE: - GON GH Es ois 0 0::5.0:0:446:59:32000-000000 4,009 ,000 1%, 
9% 3% 6% 1% 2 Jan.22 1% Jan. 3 Consolidated Distributors (sh.) (DIS)........ 381,178 6215 
97 74% 115% 87 108% Jan. 10 104 Jan. 21 Consolidated Gas (sh.) (G)..........-... 3,600,000 $1.25 
° ee 72% 68% 72 Jan. 20 69% Jan. 15 Consolidated R. R. of Cuba pf (CCU). 39,984 300 
5% 2% 4% 1% 4% Jan. 15 3% Jan. 4 Consolidated Textile (sh.) (CTX)...... 1,303,121 Thx 
ee os 95 50% 74% Jan. 6 66% Jan. 22 Continental Baking A (sh.) (cD vorr isemeses 291,805 $2 
ee ee 17% 7% 10% Jan. 5 8 Jan. 21 Continental Baking B (sh.).........s.0-00% e 2,000,000 
ay - 99% 87 97% Jan. 13 92 Jan. 21 Continental Baking pf........ pestondecsowce .- 51,876,000 $2 
93% 60% 924% 70 73% Jan. 3 69% Jan. 7 Continental Can (sh.) (CH).....--.-0-eeeeee: 500. $1 
118 114 126 117 122% Jan. 18 120 Jan. 17 Continental Can pf.............se05- . 5,293,000 1 
140 103 144% 122 141% Jan. 19 137% Jan. 8 Continental Insurance Co. ‘ > (08s). . 19,000,000 3 
15% 8% 13% 9% 138% Jan. 6 11% Jan. 22 Continental Motors (sh.) (CMR)............- 1,760,845 aX 
42% 32% 51% 35% 49% Jan. 7 46% Jan. 1 Corn Products Refining Co. (a2 B) (CFG)..... 63,230,000 $1 
127 118% 130% 122% 129% Jan. 18 128 Jan. 11 Corn Products Refining Co. pf............... 2 25,000,000 Jan. 20, ‘27 1 
6045 48 62 44% G@i% Jan. 15 Se Jam. S ~ Coty, Te, CO.) CO nc csccssscssccssccesce 309, 200 Dec. 31, '26 $1 
es es Ts . 91 Jan, 10 90 Jan. 22 Crown Willamette ist pf. (sh.) (CWM)...... 49,000 Jan. 3, ‘27 1 
64% 36 63 20 v édte abxe ae incnd ani Crex Carpet Company (CRX) ‘ 2.008 900 Jan. 15, °! 1 
B4%, 64% 82% 64 81 Jan. 10 77 Jan. 4 CGrucible Steel] Company (XA). sense 55.000 .000 Oct. 30, 1% 
102 92 104 96 104% Jan. 14 103 «Jan. 18 Crucible Steel Company pf........ eesseeess 25,000,000 Dee. 31 4 
145% 73 11% 8% if@esan. 5 19 Jan. 19 Cuba Cane Sugar (sh.) (CS) usdatedex 500,000 * 
62% 37% 50% 35% 50% Jan. 4 47% Jan. 20 Cuba Cane Sugar pf.......... 50,000,000 Apr. 1, ‘21 1% 
54% 444 53% 28% 34%4 Jan. 8 31% Jan. 3 Cuba Company ish’) (CUB). 640,000 Dex ix “a $1 
89 84 85 82 82 Jan. 6 Jan. 4 Cuba Railroad pf. (CBR)........-+.seeeeeees 10,009,000 Aug 
33% 20 30% 20% 28% Jan. 3 25 Jan. 18 Cuban American Sugar ($10) (CSU)......... 10,000,000 Jan. 2, °27 25 
101 93% 105 97% weeeeens 50 oscesese GND BONGUEOED GUOD BE. oc0cicesccccncccee 7,893.800 Jan. 3, '27 1%, 
* *- 20% 15% 18 Jan. 18 17% Jan. 14 Cuban Dominican Sugar ‘cah.) (DMB) ivaews LD kod ens : 
* 55 Si% 8 =652% Jan. 4 51 Jan. 10 Cudahy Packing ($50) (CU Pigiatnbnaboe 21,249,500 ay , 
104 62 108 77 1120 Jan. 17 106% Jan. 12 Cushman’s Sons (sh.) (CHS): ERECT y 240 Dec. 1, '26 75 
103 01 107% 9% $j110 Jan. 17 106% Jan. 5 Cushman’s 7% bf eS LEER IEE CPM 739,800 Dec. 1, '26 1% 
104% 103% 107 106 100% Jan. 5 109% Ss. I Gil ws cecacncéusetsecdecesesie “36. 524 Dec. 1, ‘26 2 
59 4 51 32 34 = Jan. 15 32% Jan. 3 Cuyamel Fruit Neh.) SOR ececieenasideuss 299,935 Nov. 1, '26 $1 
49% 27% 46% 23% 31% Jan. 11 7% Jan. 3 DAVISON CHE 2 biaou Nov. 15, °20 
110 82% 110 104% ©=— 107% Jan. 22 105% Jan. 3 Deere ae Oe. Dec. 1, '26 
29 20% 39% 27% .« assesses ga oebgete De Beers Con. he Moh.) ee July 17, '26 
160% 133% 183% 150% 178% Jan. 17 172 Jan. 4 Delaware & Hudson (DH)..........s0.seee0: Dec. 20, '26 
147% 2s :«125 153% 129 —_ Jan. 17 142 Jan. 10 Delaware, Lack. & Western ($50) (DL)...... Jan. 20, °27 
60 35 47 37% : Jan. 22 41% Jan. 5 Denver & Rio Grande Western pf. (DDE)... oes 
158% $110 141% 123% 13688 Jan. 19 133% Jan. 21 Detroit Edison (DTE).........cccccccseceeee Jan. 15, °27 
72 60 60 60 . eeeeccce , acdpsinda, ME... ccnctanesdandedendens Jan, 3, ‘21 2 
90: 53 104% 31 41 Jan. 3 38% Jan. 7 Devoe & Raynolds A (sh.) “@DRBA). iidinenbes Jan. 1, '27 f 
107% 97% 108 99 103 Jan. 4 101 Jan. 6 Devoe & Raynolds Ist pf. (DRS). Jan. 1, ’27 13 
118 16 ee 4 a: So + inte esine Diamond Match (DN)......ccsccceces ‘ Dec. 15 i 2 
4° 21% 47% 21% 27% Jan. 5 23% Jan. 18 Dodge Brothers, Class A (sh.) (DEE}.....-.- eal 
£.% 734 79% 83% Jan. 10 81% Jan. 4 Dodge Brothers pf. (sh.)......... se tadinctes Jan. 15, '27 1% 
18% 12 20 8 11% Jan. 9% Jan. 15 Dome Mincs (sh.) (DO)..........scceeceeeee Jan. 20, '27 50 
23% 4 46 19 53. Jan. 13 46 Jan. 3 - Douglas-Pectin (sh.) (DOU)...........0.0005 Dec. 31, '26 50« 
5% 2% 5% 3 5% Jan. 21 4% Jan. 13 Duluth, South Shore & Atlantic (DS)........ eines de 
8% 3% 8% 4 1% Jan. 22 54 Jan. 20 Duluth, South Shore & Atlantic vf Sasctensse SEE  ceepe , 
as os 181% 157 177% Jan. 10 169% Jan. 18 Du Pont de Nemours & Co. “. ) (DD)....... ostenee 
104% oe 110% 100% 100% Jan. 4 107% Jan. 21 Du Pont de Nemours & Co. deb. 6%.......... Jan. 25, '27 1 
NZ. 86105 116% 111% 1164 Jan. 3 115% Jan. 15 Duquesne Light Ist pf., = rs ee Dec. 15, '26 1% 
23 Rg 19 & ° énaes a Sanka Durham Hos Slory ($50) Jan 3, ‘21 874c 
6% 43% 67 57 v Be I Pls vccécnncckanceecedices Aug. 4, '24 1% 
118 104% 136% 106% 134% Jan. 13 127. Jan. 4 EASTMAN D 27 +$2_ 
115% «12 «117% «15 —s23 Jan. 12 «119% Jan. 10 Eastman Kodak pf. -.e.e n jan, Soe ty 
30% 10% 32% 23 26% Jan. 21 24% Jan. 4 Eaton Axle & Spring (sh.) (ENX)......... ‘ Nov. 1, ‘26 50 
.- ee 20% 10% 12% Jan. 4 11% Jan. 3  LEisenlohr (Otto) & Bros. ($75) GE sccccees seeee 
ee ee 93 89 90, = Jan. 20 89 Jan. 10 LEisenlohr (Otto) & Bros. pf...........00..00% Jan. 1. '27 1% 
+e oe 82% 61% 65% Jan. 5 63% Jan. 13 Electric Auto Lite (sh.) (ELO).............. Jan. 1, '27 1 
7 es 16 4 16% Jan. 10 13% Jan. 20 Blectric Boat (sh.) (ELB).... : 
0% 17% 34% 154 18% Jan. 11 17% Jan. 18 Electric Power & Light etfs. (sh.) (EL)... SRT 
«110 100, 115 99% 104% Jan. 11 104% Jan. 20 Elec, P. & L. pi. allot. c*fs., 40% pd. (sh). Jan. 3. '27 7 
110% =6100% 110% 102% .. .......; -ss-:,. Elec. P. & L. pf. a:.ct. etfs. full paid (sh.). Jan. 3, '27 1 
4% «89% = 98% 8HKC“i«M an. 3 © 96» Gan.’ 21 Electric Power & Light pf. (sh.)............ Jan. 3. ’27 1% 
Fes én 18% 33 37% Jan. 6 32% Jan. 20 Electric Refrigeration (sh.) (Ben) eeieeis-d Nov. 20, ’26 5c 
5 % % 71% 70% Jan. 6 75% Jan, 3 Electric Storage Battery (sh.) (EG)..... nanan Jan, 3, ‘27 5 
™%, 16% 8% 10 Jan. 8 9 Jan. i3 Elk Horn Coal (sh.) (EH) Sep. 11, "19 75 
7 ” ~— 4% 23% Jan. 4 23% Jan. 4 Elk Horn Coal pf. MggGBED sone 200 June 11, °23 75¢ 
% o weseaces Ses: ghaatate Emerson Brantinghiam (EGM).............++ 1,021,100 ~~ ..... ro 
26% * ont 6%4 7% Jan. 18 7% Jan. 4 Emerson Brantingham A (sh.)............... IRC 
aon 5 . owes cose tie or nas Emerson Brantingham pf....... Nov. 1, '20 1% 
-- 36 Jan. 5 36 Jan. 5 Emporium Corporation (sh.).. Dec. 24, '26 50, 
14% % 72 65% 67% Jan. 8 66% Jan. 21 Endicott-Johnson ($50) (EJ) Jan. 1, °27 $1.25 
118% = 111% 120 14 117 Jan. 8 116% Jan. 5 Endicott-Johnson pf. 5 Jan. 1, '27 Br 
°* . 24% 1944 24 Jan. 13 21% Jan. 11 ngineers’ Public ervice (sh.) (RPU) ae “hat ie ey : 
- 132 oon “a Mf oe os = Eaultabie Public Service pf. (sh.)........-. Jan. 3,27 $1.75 
° 2 : 4 ° ei \~ 
Se OX S$. BE Mg BER Bee pence jan. 3 SN 
3 ~— F or 4 Ie GB) nae eseeee ceeeccerenrecseccceececesHMT 265,800 sss 2s, : : 
4B Boy 30 50% Jan. 18 s ies Erle int Peiatestencsss osansenedepereseoees Apr. 9. ‘07 2 
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Wed 
Week’s Week's Jan. 2 
Ch'ge. Sales, Close 
27 Vy 1,600 y 
107 \ lw 
873 % noo 
9 - ly. 700 
“j + 2 du MG 
fy] + y, 14° 4% 
v — 2 mia) 
12 + 1 200 11 
7 + 4 430) 
Gu \ 9 ’ 61 
45 + y 8,400 42 
108 t % 100 
lott 
9 l oun 
ray 4 ly, 2,10) 
32 nm 1 4 
Ww) 
Th 2000 
1 4 a 24 100) ‘ 
4, 
4 4! 
47% I 
h% 1% 
ws 
lt ‘, 
=i + * af 
11, Me 10 
21 4 
#1 1% g 
128 + 4 2m) 1 
x 6.400 
1h 38,000 72 
1, ww 104 
1% Son 6 
20 
1 200 
2 1,900 
1g 28, 300 
40 1 3.900 
40 “4 110,500 
14% i &% 1,000 
12.5 
OTN 4 1M 
4 ” 30 
i4 
4] 
ue My 1,300 
114 ; 20 
17 y 10,000 168 
4° 
OS + 2 27 100 iA 
144) +11% TOO 
4s + 37 198 900 
4 ly 1,100 
7 1) 
87 %, 13,600 
wo 4 1 200 > 
17 
lin 1% wo 1m 
74 4+ 2Yu% 7,600 7 
17 1% 10 16 
22 150 
4 1 30) 
21 “) 
21 4 2 
4 
v1 a 200 
v7 
240 2%, 16.500 
18) “4 25,200 7 
ib \ 1,300 
‘ ou 
Gn 
80% Ke 9,54m) J 
1 
1% + %& 11,700 
10544 1% 74,600 
71% + 1% 6,600 
3% - & 12,700 
67 ~ 4% 65,800 68 
RS & 30,700 RY, 
93 3% 9,300 #. 
71! 2%") 70 
122% +2 30 
139 14 1,800 
11% 1 22,700 11 
48% + 1% 24,4000 17% 
20% + we 00 
1 “uy 1.7m Gay 
00 1 200 
70 5.400) 7au 
104 \% 1,300 
10 % 2,100 10 
48 1% 6,400 48 
$2 1 13,600 7 
23 \, 6,600 6% 
105 P 
i8 + , 100 7 
2, + % 4,100 51% 
119% 4 % 1,2 
110 +2 4 
109%, 
b3% % 700 
20% } A 2 700 ) 
107% + 1% 200 
176 1% >, 100 172 
14414 + % 6,500 141 
In L 5% 17,400 48%, 
35 1,500 134 
ow . 
40 + % > 4 7 
101 nO 
118 . 
24% om % 4, 200 4 
82% - * 4,500 rs] 
9% + & 3,000 ’ 
51% — 1% 1,100 
5% +1 1,800 
7% + 3% 2,100 
WOK — 3% 24,100 149% 
107% ve y 200 107% 
1 4 " 300 11 4 
+ %& 2.0 128! 
3% 0 
5 K, 11,500 24% 
2% + A 1.900 12 
90 2 100 
(A% + 1% 200 
14 1% 18,400 14 
17% 13,00) 17% 
104% \% 300 
104 ee 
96 - A Hoo Mi 
34% + %& 165, 200 
77% \% 6,100 a 
9 s ) wadede 
23% ° 
1 . 
7% + %& 100 
5% é ° 
36 100 
66% om % Tm 
117 . . 
22% — & 2,200 
98 +1 1,500 
119% — 1% 100 
42% + 1% 21,400 42 
+] + 1% 31,000 9% 
Ng + .% 4.300 S1% 
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-Week's Range. 









































































































































































— Yearly Price Ranges Amount Last Pividend Mon., Sat 
1925 1926. 1927 Range STOCKS Capital Date Per Pe- Jan. 17, Jan. 22 Weel 
High. Low High Low High Date Low Date (and ticker abbreviations) Stock Listed Paid Cent riod First. High Low Last Ch’eg 3 

62 GON 61% Jan. ! 61% Jan. 13 Erie & Pi ittsburgh ($50) (EP) 2,000,000 Pec. 10, Q ; 61% 

ce se 20% Jan. 17 24%, Jan 3 Erie Stean ovel ($5) (ERV) 2,000,000 Dec. 1, Q 29% 27 27% 1000 " 

- a 107% Jan. 17 1014 Jan Erie eam Shovel é« . 3,000,000 Dec. 1, Q 105% 14 104 4 4 ”) 

Jie dle 67% Jan. 5 62% Jan. 22 Bureka “ scuum Cleaner (EU) (sh.) 250,000 Nov. 1, Q 64 62% x63 vi) 62 
19% 15% 15% Jan, 10 154 Jan 1 Exchange Buffet (sh.) (EXY) 250,000 Oct. 30, Q 15% 15% 15% 

4% 3% 2 FAIRBANKS COMPANY ( (FI)......... 1,500,000 ms 2 
MS 50% 17% 2% Jan. 22 4% Jan i Fairbanks, Morse & Co. (sh.) (FKM) 68 977 Dec 7 Q 4” 2 + 
110% 115 10844 108% Jan. 11 108 Jan 4 Fairbanks, Morse & Co. pf . 29,400 Dec 1% Q 
114% 127% 103% 114% Jan t 108 Jan. 22 Famous Players-Lasky (sh.) (FF) . 71,041 Jan $2 Q lil R OOK 1% 
120 124% 115 24% Jan. 12 121% Jan, 14 Famous Players-Lasky pf... onan ame 7,954,400 Nov $2 122 ” 
3i% 47% 28 42% Jan. 10 37% Jan. Federal Light Traction ($15) (FLT) . 6,140,220 Jan 30k Q 40 00 " 
ao uw RE Federal Light & Traction pf. (sh.)........«.- 29,374 Dec 1% Q 
95% 111% 41 wo Jan. 1 RA Jan. 18 Federal Mining & Smelting (FS)....... . 6,000,000 Jan, 1% ‘ R91, sO 
WY 105 61 77 Jan. 15 7 Jan Federal Mining & Smelting pf ee ««+ses 12,000,000 Dec. t% Q TOY 10 ne 
oe 34 23 30% Jan. 10 » Jan 4 Federal Motor Truck (sh.) (FMT)... . 410,000 Jan 20 Q 28) 2 30K) 28 

2 0% Jan. 2 07 Jan. 11 Fidelity-Phenix Fire Insurance ($25) (F PX) 10,000,000 Jan 2 SA gy 0 v4 
17% 12 21% 14 Fifth Avenue Bus temp. ctfs. (sh.) (FV) erry Jan 1h Q R 13 
110 100 107 v6 1% Jan. 17 On Jan, 12 First National Pictures Ist pf. (FNP) Jan $2 Q ORK 0) aR 
” 38% 49% eo] 20% Jan. 12 28% Jan. 4 First Stores (sh.) (FST) Jan 37 ec Q 29 NOx 
ZR, 10% 26% 14% 7i% Jan. 6 16% Jan. 20 Fisk Rubber (sh.) (FK> Oct 75c se 16% 1,700 14 
ae ea R4% iv 85% Jan. 13 81 Jan 7 Fisk Rubber Ist pf Nov. 1% Q RIY y 84 
‘ 107 A) Jan. 7 99 Jan. 7 Fisk Rubber Ist pf. conv Nov 1% Q 
37% 52% Milly 49 Jan. 10 46% Jan 4 Fleischmann Company (sh.) (F) 7 Jan ae Q 47% On 4 
183% RY, 179% 81% Jan. 13 7™ Jan. 20 Foundation Company ish.) (FO) 100,000 Dec 2 Q 81% 100 
85 tal, & 74% Jan. 6 67 Jan. 22 Fox Film A (sh.) (FOXA) 400,000 Jan $1 Q 69% " 2 OOO 8 
106 101% 108% 106 11! Jan. 21 100% Jan. 17 Franklin Simon pf. (FIS) 4,000,000 Dec iy Q 108% 140 
24% ~ 36 19%, 40% Jan. 13 4CiCJan _Freeport-Texas (sh.) (FT) 729,452 Nov 1 hi 38% ee 800) 7% 
39% 255% GAB RIE L UBBER A (sh.) (GRRA) 198,000 Jan 1 7 ST Q ” 0 
16% 5% Gardner Motors ish.) (GRD) 155,000 eas e ee mW) 

60 3O neral Ame an Tank Car (sh.) (GT) 303,570 Jan ae 1% SA OO 
104 Oy can Tank Car Co. pf 27 1% Q ’ 1m 
70 ” General Asphalt (AS) ee es 7™ 
100 94% General Asphalt pf eese 1% Q 20K 
140 107 General Baking pf. (sh.) (GGPr) 2 Q 19% 

. 46 ie Cigar Company (sh.) (GY) $1 Q m0 » 
111\% 100 Cigar Cor pf , 1% Q 2 
116 10014 ral Cigar Company deb. pf 275,200 1% Q * 

ee 7 General Electric (sh.) (GL)..........+-++++++ 7,291,464 Q R4 mw Re 
11% 1 General Electric special ($10) eH 42,932,480 Q 11% 0 11 
61% 34 General Gas & Electric A (Del.) (sh.) (CGS). 320,471 Q 2 +00) 13%, 
* ae tric, Class B (sh.) cess 204,066 os es ¢ 1 ” ‘ 
119 105% ectric 8% pf. A ish.) ° 63,598 2 Q a 00 
+s 92% ectric 7% pf. B (sh.)........ 43,394 1% Q } 100 
100 95 General Gas & Electric 7% pf. A. (sh.)... e 40,000 1% Q 4 m 0 
es 137% General Mo s (sh.) (GM) os 66ceue 8,697,216 $5.75 Q mK) 147 
99 99 Gentent Meters pt 1.815.000 1% Q : po 
9014 98% General Motors 6% deb 2 807 900 1% Q 
15 113% General Motors 7% pf : 105, ses. 900 1% Q 100 12 
4M Bt General Outdoor Adv. A (sh.) (GVZA $1 Q 100 e 
34% 26% Gen, Outdoor Adv. vot. tr. ctfs. (sh.) (Gvzi T) $1 Q 900 7 
80% 60% General Railway Signal (sh.) (GRS) $1 Q > 100 oe ot 
105% 103 General Railway Signal pf ; 1% Q < ~ 
ne i neral Refractories (sh.) (GRX). 75e Q 41 ” 

83 41\% Gimbel Brothers (sh.) (GI) et 41% OO 
114% 190 Gimbel B rothers pf... ee 21,000,000 1 Q 103 103% 00 
20% 15% Glidden Company (sh.) (GLN). a 400,000 Bik Q 19 19% 80K) 18% 
51 41% id Dust (sh.) (GK) ; Sa gaa 311.480 Ke 44 4414 900 9%, 
us” i% *) (sh.) (GR) ; 601.710 Q 46% 47% 700 
114 b+ Company pf . 36,284,000 Q voy DAG mm 
+S tad saa . Rubber pf. (GOR) cess 62,016,000 Q 100 100% 600 

rosy, » tubber prior pf 15,000 000 Q 

42 aa sorte ‘Silk Hosiery (sh.) (GHM) . 160,000 Q 59%, 60% *) 
*: ‘” Got mam Silk Hosiery new 74.6 € wk ; 

102% 98 Gotham Silk Hosiery pf 1.005 300 Q rg woes as 

23 2 Gotham Silk Hosiery pf., new ; 2,318,000 105% 105% 100 4 

: : Gould Coupler, Class A (sh.) (GUCA) 175,000 °*Sep. 15, '26 5Oc 9% o%, ’ 9 
2% 16% Granby Consolidated (GB) 546.500 34 34 aoe es, 
= 8% Great Northern pf. (GQ) ’ 249,589,950 2% SA 87% 88% 00 84 
113% 89 srea orthern ctfs for ore prop (sh.) (OR) 500,000 * 7 20% 21 T00 91 
115 081 Great Western Sugar ($25) (GWS) 15,000,000 Je 2 Q 112% _ > 500 1003 
15% ! “2 Great Western Sugar pf... 5,000,000 Jan a 1% Q 121% 10 F 

76% , Green Bay & Western (GN) "500.000 Feb 8, '26 5 A 
19M o% Greene-Cananea (GNP) ‘978.100 keene af = 95%, 

6% ont Guantanamo Sugar (sh.) (GS) 397.485 9 : 

2 paid, | Guantanamo Sugar pf : . 1,916 400 Ja 3, "27 $2 Q 

36% 2% Gulf, Mobile & Northern (GU) ° 11'072.500 wee ce " _ 40% 
om 31% Gulf, Mobile & Northern pf... ‘ 11:494-400 Jan. 3, ‘27 i% @Q 1084 
wig 100 SS Ge ht Shs: 12272280 Jan. 3 ie 9 mm : 

sulf Sts § st pf... _ ee -«+-+ 2,000,000 Jan B, °24 1% Q 
&Y 45 Jan. 19 HANNA (M. A.) Ist pf. (HINA).. eueseees 11,199,400 June 1% . 65% 67 
ie 26 Jan s Hartman Corporation, Class A (sh.) (HRT) 17,869 Dec Oc Q ti a] > 
24% Jan. 3 Hartman Corporation B 396.927 cen thee ie 25% 26 - 
30 v Jan ; Havana Electric Ry. (HN) sh , 30,.Q00 2% 28% 
95% 95% Jan 7 Havana Electric pf. ctfs. (sh.).......... ») 2 4 rs va one ae 
a hz 2, Jan 3 Hayes Wheel (sh.) (HJ) 200000 Q 18% 19% a 
& Jan Hayes Wheel pf 385.6 ; nd 

77% 68 80 Jan. 8 Helme (G ‘secon W.) Co. ($25) (GH). bg00 000 3 > 1 100 
lo 115 118% Jan. 11 Helme (George W.) Co. pf....... en *.  4/000;000 Q 4 oe 
if 47 6200 Jan. 5 ee AR orn” Ale al pate eae hatte 10,996 900 : 

48% 17%.» 28 Jan. 12 Hoe (R.) Co., Class A (sh.) (HOO).... ; ” g0,000 27% a7 7 
50 47% 63% Jan. 12 Homestake Mining (HM) weseeecee 25,116,000 M 621 63 1) . 
as a Be Household Producte (ah) (ii0U ‘ap gM Bs . a 

pega ‘am 4 - TS i ff Steerer ee ee ¢ 000 6 71% 4nd 

31% ot 40 Jan. 3 Howe Sound (sh.) (HW). .-----..-- ore ost. 1520 gk HCC “3400-38 

a 44% Jan. 20 Hudson & Manhattan (HU) : ’ 28,243,800 Dec. 1, "26 1% SA 3° 441, am rot 

72 67% 80% Jan. 12 Hudson & Manhattan pf rob artdhie SE * “4'195,000 Au i¢ 26 2 SA 80 a Abt ed 
+d -— oe gs 48% Jan. 19 Hudson Motor Car (sh.) (HMT).. "'! [s96'660 Jan. 3, '27 te Q 52 sate “ a A 
3t he 23% Jan. 10 21 Jan. 17 Hupp Motor Car ($10) (HUP)............... 10,051,899 Nov. 1, '26 Be Q 22 22" Od 
125% 113% 123% Jan. 19 121% Jan. 10 ILLINOIS CENTRAL (IL) 128,503,600 De 1% 12: 100. 198 
115% =:123% Jan. 19 = 120% Jan. 12 Illinois Central pf. as <a 25,939,500 Sep 3 OSA 123% -— 

: i Illinois Central lease es (ILLL * 50 200° . . = 00 

41\ 19% 32% Jan 15 2 Jan 3 Independent Olt! ry Hy 4 Seria : 10 008 — ° 321 
24 15 154 Jan. 15 15 Jan. 21 Indian Motocycle (sh.) (IMY) : 100 000 Nov is 8.500 OOK, 
99 fs 93 Jan. 21 92 Jan. 17 Indian Motocycle pf 1,000,000 j 1% ra ra 1,000 

14% 7% 8% Jan. 13 8 3: am Refining hie yee og BP. — 70 

» an. 3 Indian Refining ($10) (IRR)............ 3.283.960 De 5c 8! 

12% 8 8% Jan. 21 7% Jan. 12 Indian Refining ctfe............cscccccececcs 4.546.490 ee Bi re 8 
110 90 107 Jan. 20 107 Jan. 20 Indian Refining pf Oe es 2'096 400 Dec. 15. °21 Vy vm 107” 6." 

107 BOM 95% Jan. 3 92 Jan. 10 Ingersoll Rand (IR)........---+-- a ea ides 1'000,000 Dec. 1, 26 “Wg Q 93 100 
*105, °102 . Ingersoll Rand pf me Sibeenueccabeisee tan Jar 3, ; * sh ” neo 
50 34% 43% Jan. 3 Jan. 22. Inland Steel (sh.) (ILN)...........cccccseee 1 Dec. 1°26 62% Q ‘3 
112 108% 111 Jan. 3 Jan. 3 Inland Steel pf... a cement Oct. 1, °26 3% 3 nn pod 42% 

20% 25% Jan. 12 Jan. 22 Inspiration Consolidated ‘opper ($20) (INS) 23,6: Jan. 3. ‘27 Die Q 25 100 

34% 4% 47% Jan. 3 Jan. 7 Intarboro Rapid Trapsit (IRT)..............; 34,3 Si, 46% <a 

** 12 13% Jan 7 Jan. 3 intercontinental Rubber (sh.) GRU May 15, °26 $i es 12% 1,200 ah 
24% a4 10% Jan. 4 Jan. 6 International Agricultural (sh.) GL) ou 2,700 12 
85 62% Jan. 18 Jan. 7 International Agricultural prior p el Dex 1, "26 1% Q 62%, 200) 

o> 38 iy 57% Jan. 19 Jan. 13 International Business Machines (sh.) (1MN) Jan.. 10, °27 $1 Q 34% 100 60% 
81% 44% 51% Jan. 10 Jan. 21 International Cement (sh.) (ICM)............ 62,42 Dec 1. '26 $1 Q 9% 900 4 
107 101% 14% Jan. 7 Jan. 21 International Cement pf ; 9,768,400 Dec 1, °26 i% Q 103% ee 474 

600 

OB% 33% 49% Jan ; Jan. 14 International Comb. Engineering (sh.) (IN) 646,137 Nov. 30, '26 We Q a, 

138% 112% 143% Jan. 5 Jan. 18 International Harvester (HR) 99,876,600 Oct. 15. °26 1 - On) 441, 
121 118 128 Jan. 3 Jan. 12 International Harvester pf... noises 36 1% 2 sei 2, HW) 138 

3% 64% Jan, 4 Jan. 17 International Match pf. ($35) (TLM).... SOc Q an 600 81264 

4 5 7% Jan. 5 Jan. 4 International Mercantile Marine (M)....... 2 4,400 6314 
52 27 40% Jan. 206 Jan. 14 Internativnal Mercantile Marine Stoo. ae ome 4,500 
48% 32% 43% “Jan. 10 Jan. 3 International Nickel ($25) (IK)......... 5b0c ay 40% b 28 
102 101% 16 Jan, 17 Jan. 11 International Nickel pf...........++.. ‘1% 2 tA 395 
67% 44% 604% Jan. 10 Jan. 3 International Paper Company (sh.) (IP) 499 9 be | 32Q Be , < 
DO% 0 Jan. 14 Jan. 3 International Paper 7% p . 5 ‘1% Q th, l 3 
aS ¥ ‘ same : . International Paper 6% pf..........-. 2 . iM“ 80 991 
33% 24 2) Jan. 15 2) «=6Jan. 18 International Rys. of Central Ameri:a (IRC) 30,000, is 9 > 
66 6y 64% Jan. 10 63 Jan. 4 International Rys. of Central America pf 10000000 Ne in 1% rat = bs 2K) 

87 15 72 Jan. 21 67 Jan. 5 Dbnomatiamal TNE GiEdi cc ccisccccccccéicesse 6.077.100 ey " im Q =) 

190% 135 161 Jan. 4 160 Jan. 21 International Shoe (sh.) (ISS). rd 920,000 Jan. 1 $1 Th 3 R an 130 71 
144 11 120% Jan. 8 124 Jan. 3 International Telephone & Telegraph (itX) 55,666,400 Jan. 15. ‘27 ova ; 1263 200 100 
2s 18% 21% Jan. 18 214% Jan. 18 — Intertype Corporation (sh.) CIRY)..... '190'133 Nov. 15. '26 oan a a. “asa 7,000 128 
mS abe 1% Jan. 21 1 Jan. 17 lowa Central (1A aor otto aor ee — Ss a a 100 

4 s e6eees Iron Products ($10) “URd). Sencee eédecesdese 67 *- Y ee ay 420 
e< 167 230 0=6Jan. 12 219 Jan. 13 Island Creek Coal ($1) (ICR).........---- 5708 Qxt. ». . Ps 3 ; 
24 

26% 25 58% Jan. 5 53% Jan. 3 JEWEL TEA (sh.) (JW).........ceeceeesee++ _ 120,000 54 a ey wee ee eee es 
115% 115% ‘ Peewape + Jewel Tea pf in 0 40, Jan. i. ‘27 iff a es w% 6,000 34} 
21% cao! 16% Jan, 19 10% Jan. 3 Jones Bros, Tea (JOT) 000! Oct. 15, ‘Sh 2 my 13% 161 
tia 125 : sevens wesecess Jollet & Chicago (JLO).... ‘500; Jan. 3, '27 1% @Q 7 in 11,600 14 
ie 14. 119% Jan. 21 118, Jan” © Jones & Laughlin Steel pf.) (IL).-0.0 000. :: 60/000,000 Jan. 1, '27 1% Q 119% 119 

2 22% Jan. 5 18% Jan. 18 Jordan Motor Car (eh.? (JJ)......ccsccceces 126,000 June 30, °26 75c 20% 204 200 
‘ ’ : .* 2 20% 6.600 19 

100% 99 15 107% =: 114% Jan. 13 113. Jan. 5 K. C. POWER & LT. 1s 27 ‘ — ' 
51 28% 51% 34% 47 Jan. 22 41% Jan. 4 Kansas City ee a. CER). ye ee Jan. 3, ‘2 1% Q 113 113 113 113 1 20) 112 
63% 57 68% 60% 67 Jan. 22 64% Jan. 7 Kansas City Southern pf \000 «sJan. 15, 27 i < 43% =< £34 45% ! 40,200 433 

1% ‘% % a, | Jan. 11 % Jan. 11 Kansas & Gulf ($10) (KNS). ‘760 - : 86%, 67 66 67 +1 1100 
42% 184 51% 334 57 Jan. 17 mM Jan. 4 Kayser (Julius) & Co. (sh.) "063 Nov. 1 26 "Se = seit aie ae 4 200 
103 &3 113 1%) 117 =Jan. 21 111% Jan. 12 Kayser (Julius) & Co. pf. (sh "666 J ~ 3; 27 2 3 > fa 17 an — #,400 eH 
2 12% 21% " 11% Jan. 10 10” Jan. 5 Kelly-Springfield Tire ($25) -_ aa > = bac} Q 114 17 114 116% 400 \ 

74 41 74% 43% $43 Jan. 4 39% Jan. 22 Kelly-Springfield Tire pf 5.264.700 Feb. 15, '24 2 <7 sone 10% A +4 4,000 9 
72 43 73% % 48 = Jan. 1 44 Jan. 19 Kelly-Springfield Tire ist pf * 3'950'000 Ap 1°24 ts , 39% 39% — 3 TOO 
be = 5 a ht 85 Jan. 4 79% Jan. 18 Kelsey Wheel (KW) ............. * 10,000,090 Jan. 3, °27 ne o tm so a a? + 300 

% M % 116% Jan. 5 116% Jan. 5 Kelsey Wheel pf 2'280,000 Nov. 1.” 1 Q 2 19% a wl 1% 200 78 
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—— + Yearly Price Ranges ~ ———-— —— Amount -Last D 
1925. 1926. --—---- 1927 Range. ——---— STOCKS Capital Date 
High. Low. High. Low. High. late, Low. Date. (and ticker abbreviations) Stock Listed Paid 
39% 46% 64% 49% 624 Jan. 3 61% Jan. 8 Kennecott Copper (sh.) (KN)............4. 4,474,877 Jan . on 
3% 1% 2% % % Jan. 3 % Jan. 3 Keystone Tire & Rubber (sh.) (KST) ne eae 455 880 Oct 90 
103 72 82% 39 +5 Jan, 3 2s Jan. 17 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Jan Ss. "Sa 
105 95 991, 85 86% Jan. 14 83 Jan. 17 meme Compete 6B. Th.8 Gio ccccccctcspescece 5,601,200 Dex 1, 
a 68 56% 58 Jan. 13 56 Jan. 11 Kraft Cheese ($25) (KER).....scccccsccss 8, Jan 1. °27 
45% QR 33% 15% aca . varvaiale Kresge Department Stores (sh.) (KDS). 
97% 88 93% 70% 80 Jan. 4 8) Jan. 4 Kresge Department Stores pf........ ean. 1, 27 
es é 82 435 Bs) Jan. 7 52% Jan. 15 meee Gi. Bud GD GBR ic 006 to ccccceesses ‘ ,300 De 31. °26 
116 1104 114% 112% 112% Jan. 5 112 Jan. 10 Kresge (S. S.) Company pf.............. 2,000,000 Jan , 2 
me. ‘i ‘ P 61 Jan, 15 “my, Jan. 22 Kress (S. H.) Company (KS)............. x 
30 23% 35 2% 36% Jan. 18 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU). 500,000 Jan 9 °927 
10014 98 103 100 On Jan. 22 10) Jan See GERD Oe cow cwe cdcucccodeces 2,500,000 Dec 1. "26 
178 1104 1964 146 Jan. 3 Jan. 3 LACLEDE GAS COMPANY (LG)...... 10,700,000 Dec. 15, "2é 
85 81 100% 86 Jan. 4 Jan. 5 Laclede Gas Company pf.................. 500,000 June 15. ‘2 
24% 19% Jan. 20 Jan. 13 Lago Oil & Transport (sh.) (LGO)........ . 38,983,629 
: 72 39% Jan. 19 Jan. 3 Lambert Company ctfs. (sh.) (LAM)........ 281,250 Jan 2, °27 
19 11% 14 6% Jan. 3 Jan. 4 Lee Rubber @ Tire (sh.) (LR)............. 300,000 Sep. 1, ‘2 
8814 69 106 75% Jan. 19 Jan. 6 Rae. WEey GER) CheG Doc cccvccvccseocecce 60,501,700 Jan. 3. °27 
44g 37% 41% 30% Jan. 19 Jan. 3 Lehn & Fink (sh.) (LNP) 265,000 Dec 1 ¢ 
Sey pe 25 174% Jan. 13 Jan. 7 ee Se: COD CRM Dina 0 ccccdséoccccectcoce 500,000 Jan 1. ‘27 
92 57 103 72 Jan. 4 Jan, 21 Liggett & Myers ($25) (L M) . 21,496,400 Dec 1, °26 
89 5K 102% 71 Jan. 18 Jan, 21 Liggett & Myers, Class B + «$23) (L MB). 913,875 Dec 1, °26 
124 116% 120% 119% Jan. 21 Jan, 5 Liggett & Myers pf... Jan . = 
74% 60 69% 5Bbe Jan. 6 Jan. 6 Lima Locomotive (sh.) 210.941 Dec i oe 
ee IR 434 Jan: 19 Jan. 5 Liquid Carbonic (sh.) (LQT) 100,000 Nov 1, 26 
44% 22 48% 344 Jan. 10 Jan. 4 Loew's, Incorporated (sh.) (LW). Dec. 31, '26 
9% 6 11% 6 Jan. 20 Jan. 10 Loft, Incorporated (sh.) (LF)....... Der 30, ‘2 
53 45% 3 41% Jan. 7 Jan. 15 Long-Bell Lumber A (sh.) (LQ). Dec Ra, *e 
143% 17 177% 88 Jan. 5 Jan. 18 Loose-Wiles Biscuit (LO). ......<.c..ece0e- 
112 104% 119% 112 Jan. 4 Jan. 4 Loose-Wiles Biscuit Ist pf............ Jan 1. “37 
148 104 175 120% Jan. 5 Jan. 18 MUNIN CEE ME oo scccconndceesoss Nov 1, ‘26 
39% 30% 42% 27% Jan. 3 Jan. 20 Lorillard (P.) Company ($25) eS ee gan. 3%, ‘27 
316 108% 20 111% Jan. 13 Jan. 3 Lorillard (P.) Sage? A - ; Jan 
23 13% 19% 12 Jan. 5 Jan. 22 ee, ESI CS errr rrr 
oot a 98 93 Jan. 6 Jan. 10 SS)  & Reena ge ae re ikcnan Nov. 1 
26% 23 26% 228 Jan. 14 Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). Dec. 25 
148 106 144 118 Jan. 10 Jan. 14 Louisville & Nashville (LN).............06: 1 Aug. 10, "2¢ 
60 31% 5B% 22% Jan. 5 Jan. 12 Ludlum Steel (sh.) (LMS)..............0.+: Jan _ 
“—<- eT 117 70% 7 Jan. 4 Jan. 12 McCRORY STORES (sh.) (MRY)..... Dec 1. 2" 
109 102% 110 105 Jan. 4 110% Jan. 14 DE MN TEs v0-0-0:00:046400bneCered Nov a 
7 121 72 Jan. 3 Jan. 20 McCrory Stores, Class” B CD, sbkaueseen 822 Dec 1. °26 
22 16 30 22% Jan. 8 25 % Jan. 5 McIntyre Porcupine ($5) (MTY)... 8.900.000 De« 1, 26 
242 117 159 89% Jan. 3 0% Jan. 22 Mack Trucks (sh.) (MQ). Rocce vecsens 713 Dec. 31, ‘26 
113 104 113 107% Jan. 4 109 Jan. 11 SE, EY SOD OE, ccecetcdscvdesesee 10 p21 Bn) Dec. 81, ‘2¢ 
106% 99 108% 102 Jan. 4 102 ~Jan. 18 Mack Trucks 2d pf...............eee0s 5,331,700 Dec. 31, ‘26 
141 114 138 122 Jan. 4 120 Jan. 14 Mackay Companies (MK)..........-..+0++5 41,380,400 Jan 3, °27 
7% 66 73% 3 Jan, 21 70% Jan. 7 Mackay Companies pf. PO ERENT 50,000,000 Jan 2 987 
112 69% 131 86% Jan. 20 124 Jan. 6 Macy (R. H.) & Co. Gh) _— need 350.000 
46 34 44% 34 Jan. 4 34 Jan. 21 Magma Copper (sh.) (MM caliente whee o 408,155 Jan. 15, ‘27 
#05 #300 , 2 re . EPA Mahoning Coal R. R. ‘$00). CS Fs 1,500,000 Nov 1, "26 
37% 21% 28% 12% 16 Jan. 5 15 Jan. 3 Mallinson (H. R.) Company (sh.) (HK) tease 200 ,000 ‘? 
2 79% 78% 71 : ccessce ee etc oees Mallinson (H. R.) aed pf ‘ 2,278,500 Jan i, °*237 
5) 34 50% 27 45 Jan. 21 41 Jan. 3 Manati Sugar (MNU) ........... J Dec ss 
82% 79 82 55 76 Jan. 6 72 Jan. 18 Manati Sugar pf. erry cn ere Apr 1. 
59 42% 87% 44 57% Jan. 4 4% Jan. 21 Manhattan Electric “Supply (sh.) (MSY).. Jan 3, 
119% 64 92% 8&4 8S Jan. 4 87% Jan. 18 Manhattan Elevated guaranteed (MAN)...-. Jan 3, 7 
51% 32% 61% 38% 12 Jan, 19 48 Jan. 6 Manhattan Eievated modified guaranteed.. Oct 1, '26 
345 20% 32% 21% 26% Jan. 12 24% Jan. 18 Manhattan Shirt ($25) (MAS).........-««.. 7,088 900 Dec 1, °26 
116% 105 119 113% 119 Jan. 15 119 Jan, 15 Manhattan Shirt Ist pf...............- 1,600,000 Jan x as 
19% 28% 45% 27% 40 Jan. 22 40 «=6Jan. 22 Manila Electric Corporation (sh.) (MNR). 329,997 De 1, *2 
3h, 20% 28% 16% 25% Jan. 18 i8 Jan. 6 Maracaibo Oil Exploration (sh.) (MAB) 330.000 
12 6 10 4% “s stereos Market Street Railway (MRR)...........++- 10,635,600 
6A, 42% 51% 39% 444% Jan. 7 43 Jan. 18 Market Street Railway prior pf.............. 11,589,000 Jan 2, '24 
46% 24%, 40 19% ee ese oe eteeeees Market Street Railway pf..........--.-.eees5 4,983 900 
35 th 22% 11% teens . steeteees Market Street Railway 2d pf...........-s00- 4,667,300 er 
6014 325% 63% 49% Jan. 17 Mi% Jan. 6 Marland Oil (sh.) (MO)............-eeeeeeeeee 1,928,408 Dec. 31, '26 
32% 10% 33 24% Jan. 22 27 «Jan. 10 Marlin-Rockweil (sh.) (MR)...... as may 343,741 Dec. 31, ‘2¢ 
19 19 23 17 Jan. 10 20% Jan. 6 Martin-Parry (sh.) (MRT)..........0..ese008 125,000 Dec 1, 26 
107% 51 106% 624 Jan, 13 82 Jan. 6 Mathi«son Alkali (sh.) (AKL)...........-++- 141,257 Jan. 3, "27 
100% 100 ; ia Jan. 6 103. Jan. 7 Mathieson Alkali pf... 2.838.200 Jan 3, °27 
an me 70 HO Jan. 10 68 Jan, 17 May Department Stores yO Taree st 26,000,000 ‘ : 
124 116% 126 122% Jan, 4 2 Jan. 4 May Department Stores pf.............000+5 4,750,000 Jan 3 
26 21% 24% 19 Jan. 21 Jan. 15 Maytag Company (sh.) (MGY).............+. 1,600, 000 De« 1 
24% 18 25% 22% Jan. 22 4 Jan. 3 Metro-Goldwyn Pictures pf. ($27) Dec. 15 
22% 13 6 Jan. 5 7% Jan, 11 Mexican Seaboard (sh.) (MSX) Nov. 15 
24% 17 11 Jan. 3 15% Jan. 6 Miami Copper ($5) (MMP)........ Nov. 15, 
38 25% 37 27% Jan. 21 34% Jan. 3 Mid-Continent Pet. (sh.) Guru) Aug. 1, 
94% 3 104% we Jan. 19 103 Jan. 10 mtinent Pet. pf. .... Tec 1 
*750 *510 = 86*1050 *703 Seniuias 0066 4508 Michigan Centra! (MC). July 29, °26 
ly 1 1% % Jan. 10 1% Jan. 3 ee Ge CIN GN i 264606 pd.600.004600% 
3% 2% Jan. 11 1% Jan. 3 Middle States Oil ($10) oR RS Sea July 2, '23 
147 96 107 Jan. 20 110 Jan. 14 Midland Steel Products pf. (MPO) Jan. 1, '27 
es 30 Jan. 10 32 Jan. 22 Miller Rubber (sh.) (MRC).......... Jan. 25, °27 
4 2% 1M Jan. 21 1% Jan. 13 Minneapolis & St. Louis (Ms). 551, . 
* onit Jan. 22 1% Jan. 22 Minneapolis & *. Louis certificates. ... 5.515.800 
57 305% 25% Jan. 1% 27 Jan. 6 Minneapolis, St. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, '23 
86% 40 50 Jan. 13 i | Jan. 12 me FL. & Sault Ste. Marie pf.......cccee. 12,603 ,400 Dec. 17, '23 
63 57% 59 63 Jan. 13 59 Jan. 6 M., St. P. & Sault Ste. M. Ll. |. (MSMLL) 11,249,200 Apr. 1, '26 
92% 74% 2914 36% Jan. 22 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K).......... é ‘ 
45% 28% 82 of Jan. 20 3 4 Missouri, Kansas & Texas pf.............-.-- 30,7 Nov. 1, '26 
41% 305, 27 445 Jan. 22 > NS SI ID oo cusenccccsscaccccoes ates 
91% 71 71% 97% Jan. 18 3 Missouri Pacific pf.......... ‘ 
99% 64 ORG 82% Jan. 5 7 Montana Power (MNT). Jan. 3, 
117 108 112 118% Jan. 17 118% Jan. 17 Montana Power pf...... Jan. 3, 
84% 41 56 67% Jan. 5 62% Jan. 21 Montgomery Ward & Co. Nov. 15, 
42 22% 9% 12% Jan. 5 10% Jan. 20 oon Motor Car (sh.) (MOO)............-065 Nov i, 
BOY, Ti% *79 : eteeeees os --.++ee» Morris & Essex ($50) . 15,000,000 Jan. 3, 
9% 6 + 4% Jan, 3 4% Jan. 3 Mother Lode Coalition (sh.) 2,760,000 Dec. 31, 
H% a0 33% 35% Jan. 5 34 Jan. 18 Motometer Co., Class A (sh.) 200;000 Jan 1, 
35 18 19% 24% Jan, 7 20% Jan. 3 Motor Wheel ($10) (MRW) 550,000 Dec. 20, '26 
20% 195% 10% jz Jan. 17 11% Jan. 17 Motion Pictures (sh.) (MPX) 175,469 Dec. 15, '26 
21% 13 8 10% Jan. 19 10 Jan. 5 Mullins Body (sh.) (MN&) a 100,000 Feb. 12, ’21 
8914 ROL, 83 800 Jan. 14 80 «=6Jan. 14 Mullins Body 8% pf................ = 1,000,000 Nov. 1, °26 
42 7M 34% 39% Jan. 11 37 Jan. 3 Munsingwear (sh.) (MUN)...........0c0esee8 200.000 Dec 1, '26 
os 5% . eeses - nabe oeine Murray Body certificates of deposit (sh.).. 4.971 
15% Murray Body ctfs. sta. (sh.) (MUY)........ 231,548 
me r 52 75% Jan. 5 65% Jan. 14 NASH MOTORS (sh.) (NSS).............0005 2,730,000 Nov. 1, 
192 143 150 weseeees ° ~+e:s+:, Nashville, Chattanooga & St. Louis (CHA) 16,000,000 Aug. 2, 
12% 4% _5 6% Jan. 7 5% Jan. 18 National Acme Company (sh.) (NCM) sta... 5,000,000 bec. 1, ) 
79 65 74 101% Jan, 10 97 Jan. 3 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 15, '27 
128% #$123% 3 126 132 (Jan. 3 130 =6Jan. 10 + National Biscuit Company pf................. 24,804,500 Nov. 30, '26 
ee a of 3Tla 41% Jan. 10 39% Jan. 3 National Cash Register, Class A ctfs, (sh.).. 1,100,000 Jan. 15, ‘27 
84%, 491% 57 8 21% Jan. 10 18 Jan. 22 National Cloak & Suit (NKS).............+5. 12,000,000 Jan. 15, °26 
104 87% 92% 58% 67% Jan. 13 65 Jan. 21 National Cloak & Suit pf................ .- 6,924,700 Dec. 1, '26 
81% 42 80 53 76% Jan. 21 70% Jan. 3 National Dairy Products (sh.) (NPT)........ 1,041,039 Jan. 3, "27 
45 38% 42% 24 26% Jan. 10 25 Jan. 18 National Department Stores (sh.) (NX).. ose 
102 96 97 89% 94%, Jan. 10 93% Jan. 12 National Department Stores Ist pf.......... Nov. 1, ‘26 
43% 29% 34 12% 20% Jan. 17 18% Jan. 11 National Distillers Products (sh.) (NAD) ° 
81 52% 73% 37% 47% Jan. 17 444% Jan. 5 National Distillers Products pf. (sh.)........ 1S eer . 
41% 25 40% 21% 29% Jan. 17 24% Jan. 11 National Enameling & Stamping (BGK) aagne 15,591,800 Nov, 30, 
7H 76 83 Jan. 19 81 Jan. 4 National Enemeling & Stamping pf.......... 10,000 ,000 Dec. 31, ' 
17 138% 181 138 168 Jan. 10 164% Jan. 14 National _ @& Sedveesencsscasencocese os 20,655,400 Dec. 31, 
118% 114% 120 116 118% Jan. 8 117% Jan. 14 National Lead pf..............-.--ceeseceees 24,367,600 Dec. 15, 
s 383% 16% 22 «Jan. 6 20% Jan. 3 National Sense "e ‘Light Ga) GPRD as cccoccs 2,557,530 Dec 1, 
8% 3% 8% 4% 4% Jan. 12 4% Jan. 12 National Railways of Mexico Ist = (NX). . 28,831,000 Feb. 10, "12 
3% 1% dy 1% 1% Jan. 18 i% Jan. 7 National Railways of Mexico 2d 1 
7 64% 88 5aM 7 Jan. 21 82% Jan. 3 National Supply ($50) (NSC)................. 
110 194% 116 104% 114% Jan. 15 114% Jan. 14 National Supply pf.............-.0. 
222 206 227 20R 247 Jan, 19 243 Jan. 17 National Surety Company (NSU). 
250 201 238 lié% 118 Jan. 6 114% Jan. 11 National Tea (sh) (NTY).......0cses-eeeeee 
16% 11% 16% 11% 15 Jan. 3 14% Jan. 7 Nevada Consolidated Copper (sh.) (NV)...... 
134% 113% 132% 120 125% Jan. 15 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 
56% 21% 46% 36% 43 Jan. 10 40% Jan. 8 New York Air Brake (sh.) (AB) ee 
8114 31\% 84% 20% 21% Jan. 3 18 Jan. 22 New York Canners (sh.) (NRS).... 
ag oo 85 JO% 72 Jan. 3 70 Jan. 4 New York Canners pf. conv. (sh.). 
137% 113% 147% 117 144% Jan. 22 139% Jan. 4 New York Central (CN)........... 
183 118 204% 130 190% Jan. 5 186 Jan. 8 New York, Chicago & St. Louis (H). 
98% 881, 106 93 103% Jan. 5 103 Jan. 3 New York, Chicago & St. Louis pf,. 
45% 18 45% 32 35 Jan. 10 34 Jan. 14 Se Se SOUGE MED s on cccncceesscee sine 
76 52% 77 69 74% Jan. 10 73% Jan. 17 ee See, SN Mov cand tdgeckansdve 
200 161% 200 178 176 Jan. 11 175% Jan. 5 New York & Harlem ($50) (HAR) 
100% 00 "105% *102 103% Jan. 17 103% Jan. 17 New York, Lackawanna & Western (NL). 
47 28 418% 30% 47 Jan. 22 41% Jan. 4 New York, New Haven & Hartford (V)..... 0, 
34% 20% 28% 19% 27% Jan. 22 23% Jan. 15 New York, Ontario & Western (OW).......... ‘ 
12 5 20% 6 15 Jan. 3 12% Jan. 21 New York Railways pf. tr. ctfs. (sh.) (NRY) +. 
@2. *98 *97 4 néysgbic . pen ekee New York Railways ctfs., stamped.......... 18,040 ...... . 
44% 21 2B 13 18% Jan. 8 17 Jan. 6 New York State Railways set) heoae Oct. 1, 
58% 51 Ow 30 34 Jan. 14 34% Jan. 14 New York State Railways pf...... July 1, 
102 97 105% 99% 105% Jan. 12 105 Jan. 12 New York Steam pf. . ane) . Jan 2, 
es ae 92% 92% os osescees -: essceess New York Steam 6% pf. (sh.)......... Jan. 2, 
‘2 27% 29% 27% 2 Jan. 5 28% Jan. 20 Niagara Falls Power’ i, og25) (NF). Jan. 15, 
1084 107 111% «=: 108 113% Jan. 17 112% Jan. 4 Niagara, Lockport é Gaterte Pow. pf. Jan, 1, 
45 21 44% 27% 40 Jan. 5 37% Jan. 14 Norfolk Southern (NS)...........sceseeeeees 000, am. 4, * 
151% 122%, 170% 139% 161% Jan. 17 1560 Jan. 14 Norfolk & Western (ND. 139,415,700 Dec. 18, 
86 T5% 85% Me 86 6Jan. 3 84% Jan. 15 Norfolk & Western pf....... ; 23,000,000 Nov. 19, 
75 41% 67 42 49% Jan. 17 45% Jan. 14 North American ($10) Gea). .. 40,890,520 Jan. 3, 
50% 4655 52% 49 51% Jan. 7 50. Jan. 10 North American pf. ($50) ‘ .. 30,335,750 Jan. 3, 
96%, iy rd 91% 1m” Jan. 21 6% Jan. 6 North American Edison vt. (NAE) (sh.). nésae 200,000 Dec i 
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Sat Wed 
Jan. 22 Week's Week's Jan. 26 
Last Ch'ge Sales Close 
62 + ¥Y% 22,100 G1 
be, Ae wm 
5 ay" ny 1,600 wo 
8 84y 1% 410 
17% % 1,000 rit 
Mi 
SU = 
“HK, 2% 20,400 4") 
112% . 
“m WK) 
S 4 4 2 70 
On + 3% bd) 
2 176 i. 174 
SA Heit + 1% 2R0 
21% + 1% 1,000 20% 
67% + & 3,600 67 
7 y, 4m 7 
. 21% + 1% 78,900 115 
7% + 1% 3,700 
3% yu 1.000 22 
"9 1% 3,000 a9 
st 2% 20,200) 99 
126 200) 
J tid \K 4,200 6 
Q ke + 2% 16,900 ; 
2 475% + 11,0) 40 
+ % 1,700 
; 41 + % ww 41 
17 ow 700 1 
? 11k 
2 List tg 45, 2K) 
1% y 3,000 311 
117% ha 200) 
16 1 53,800 164 
6 100 
25 , & 2,000 245 
SA 131 + 2% 1.) 
28 + 2% 7,800 
Pas 110% + Ig i 111 
) 4 T% 200 64 
oe Kw tO) 
s su \, a7 200 91 
110 109 
12 l 100 
Q 4 + oe Me 
.- & wo 717 
145% +19% 6.300 ; 
4 34} he 4,0) 4 
Q 80: - 
15 + 200 1 
T2% 
45 + 3 1,200 
Ts + 2% 41M) 
a 4 41 i Z 
s as re 
Q 4 Wh 1% 4) 
2 % 1,600 2 
119 
Q 40) 1% 10 1 
21% + & 13,400 20 
45 ny 1) 
e My 66,700 a4 
“1 1 + A 14.200 1 
22% + ™% 300 
s . MH _ % 1,100 
105 4 4 *) 
g 68 AL 5.300 67 
ral & 
) 4% 7), 28% 
Q % 600 ? 
Le 2,800 
15% 4 1,900 
SRY + 99,000 
, $ 144 + %& 200 
SA 1070 . 
lly y 1,500 
2% 1 23 800 
1124 ty 300 
$2! le 1,8) 
3 4 yy 13,800 
1} + % 2,200 
41% + \& 300 
SA lh 484) 2 
4 + 1% 29, 300 M4 
‘ + %& 97 
. rt i) + 3% 4 
} t 3H 82 
g ot R” 
oO ~ ' 
Q ye -"% ol 
- 1 0) 
4 ° 
SA ; - My 4 
oO $ % +4 
: " + %& ye 
+1 
os if 
} 
¢ x6, + K 31,100 644 
PyA 1 . 
0% vA 2,700 
Q 97% 14 4,800) On 
Q 131 + % 100 
G 4 " i1% + % 11,400 11% 
s 1% 1,900 
i®% mM) 6 
) + 2% 30,000 74 
‘9 - & 2.100 
ra é 01% 
. ) %& 3,400 
4 j + 2 1,200 
9 15% + 1% 2.100 
‘ te R2 + 2 300 
Q ‘ - vA 41) 162 
Q x . 18 % 100 
Q 20% ky 9,600 Hy 
4 * 
l 1% + % 40) 1% 
Q 84 . 84 85% + 1% 4,200 B74 
Q 4 $ 114% 114% 4 90 
) 243 247 + 2 10 
, 115% , - 116 
Q 14% 14% ay 9,800 
Q 12544 ts ° - 
Q 410% 42 +1 2.600 41%4 
2 18 18 — 2 7,700 18% 
Q i2 ja. eee 
Q 4 148% + 1% $1,700 139% 
Q - 187 190 + 3 1,900 186% 
oO ( 6 103% 4 700 104 
4 i 34 1,400 
SA 73 73% ‘ BOK 
SA 176 po bet dadeee 172% 
ri 103% 103% + & 10 
: ‘ 43 ie + 2% 165,900 45% 
4 2 24 26% + 2 41,500 26% 
4 12% 13 —1 1,000 14 
oe. “~~, “eau lay weaned 
oa 060COté‘“‘ SS 1653 
34% 
Q 105 ok 
Q 02% 
Q 8 s 28% 28% - | 
Q 113% 113% + % 1 
) 39 3014 + 1% 900 
Q 159 159% —- & 6,500 
Q 84 84 84 b4% + y 200 
Q iti 438 + & 81,300 
( 5O%® HY | + *. ROO 
) K 97% HOA + 2% 3,200 








THE ANNALIST Friday, January 28, 1927 


184 ‘~ 


Stock Transactions—New York Stock Exchange— 





Continued 








Week's Ra 
-- early Amour | Mon ; we 
High Low High Low 1v27 Hange STO 5 Capita Date ' Pe- Jan. 17 22 Jan. 2 
1925 1v2t ligt ate Low Date d ‘ abbreviations Stock Listed i riod First Higt I cl 
iv ! ; J y T er ‘ SA 47 40 4 ‘ 
sO THN a ’ N J SA 8 
78 Bly gz ‘ 5 is I Ne | f 4 Q 84% ~ s s w 
1B, 12% 15% ‘ ‘ f i ‘ s & July ( " $ 4 ‘ : - 
s 7 xu 2 a N rir j Q 7 
181 s 17 12% 1 j Jat ; u ‘ I SA " 1 
38 +, sty ; 4 2 1 \ I UPPLY ($2 (OWY 8,125,000 J Q 2 $2 2 2 om 
105 118% 10 1 ~ ‘ Jar \ t 6,860,000 Nov 2 1% Q 144 104 
22% 2 ; i r 4 ’ ! BUZ) 623.37 3k 13% ‘ 
us KS ao J ai J 10 1 f 8,818,000 J , 4 Q RI Rg) RI N 
ry x y xX 160,000 N « © 
63 47 j % , ‘ r A (sh PS 6 2 $1 : it tb " 
13K ri ‘ J Na ‘ $1 PX 170 j mi { 31 t 4 2% } 
1 ! ’ oo0 | 9 oO 105 th 
136 1H | J 4 I 2 I yin $ Q 128 1 x ) 
109 1 j 4 ) Jar } f 100 ; Q 110 110 ; ) 
~ " s 





14 s- ay J ‘ lan. 6 Otis St sh.) (OST 741,802 81, & A : 
74 ‘ la Otis St« ) f 11,625,700 la 27 1\ Q on tb i4 ti4 f 6 
. n. 20 ¢ et ( any « sh 190,000 Ni 6 $1 ) M4 8 4 x , 1K) 











































































































7 7) 4 J rt ~ Q 
IMIG 1s 107 ’ y | 00,000 ‘ 1 *2 1% Q ° 
HS, 42 > s ‘ ‘ s 17 2 450 . Q =- ~ , - 
m5 110% 117 J I I 8.1 4 Q 115 il 
so%~ 20 $m ACIFI »AST PX) 7,000,000 N 
73 64 73 ‘ ‘ I f 1,525,000 \ © 1 Q iti } j i 
4 14% ‘ ‘ J S a | Pa : ) f 4,000 000 N 1 on $1 oO 5 > 
j 2 J t Pacif ; Ele x 2, } ” 9 
st) , ‘ ‘ 4 Pacif Millis (PFS 40,000 004 I 41 $1 0 i 8p 
. } J 1 Pa s h PY 3,500,000 1 r= 
4 13 ; Ja s 8 J 7 Pa l é relegra PA‘ OO), O00 1 Oo 139 140 + 1° 
9214 107 j Ja 14 I f r & ap? f 82,000,000 j Q 107 107 ’ u% 
1 4 i 1% J Pa 1 t Car ¢ pa $1 PAK 40 ‘ i 2 M 35 4 ; a0) 4 
17 on ) ( ” Paige Car (s (PDD 00 Oct 1 4 11 11 ) 
rf) 7 ‘ j ¢ I \ t. & Tran. ($50) (PI 400 Jar 2 7 $1 Q 6 ‘ » S00 r 
60% 7s . { \ n, ¢ B ($e Prt i J 2 7 $1.5 Q 63% j 2 8 
6 4 Pan-A I ( RB (st I B) 100 000 Oct 30. ‘26 5Uc Q ab, 
‘ ; ‘ 1 ng (sh PI 198,770 1k% 18 1¢ } 
3 ous #14, ‘ Pa i & Refining pf 2,935,200 July 2 g1 a1 sy 
4 4 I I ‘ PKT) 200,000 ”} r11 1 4 
- - I t { iM (s1 (PI 2.093.500 ; ¢ ‘ “§ \ ' 
ry , 7 ‘ I I \ 1euT ‘ 1 ¢ Thx ) 
1% 1 ‘ ’ : 4 att FS T Q 42 1 
17 4 : 4 77 J 2 2 Q 1 2 4 
100 4 ba0) ‘a q 
10 107 I CP I 064,600 2 1 QO 
12% ’ ‘ PY 00 ! $1 2 12 
4 5 ! 19, OU) 9 $ 
"" ry 4 ( ent f. A l 1K) OO) J r Ri Y ’ ¥ 
; 4 ; 4 ‘ $ PA rT ‘ B7% ) ~ R P g 
r i 4 IAL 
112 I ! 8 8 , . y 8, D0) 8 gi, 
13 ‘ . 10,000,000 1 4 F 
pe ‘ * 44,402, 8in 2 1 Q ith ~ 
78 N 10,746,300 Q M4 ri , 
68 01% ' ab J i { e pf 11,2009, 10% 1% Q "> " 
l of) s $ PH 46,443,000 Oct $1 Q 8° 88 8 48 . s 
4 1% 1 J t ( $50 14,591,000 Nov 1 $1.50 SA " ) 
; yy ‘ Ja t f. ($ 1,442,450 S $1 SA 4) ' ‘ ' 
‘ HS i : J A . ) 1,400,000 4 44 42 
1s i" } ; } fs 1,400) 000 { 4 ; t 
12% 41 ‘ M sit I 2, 760 0M J ‘ 7 ; 
1 . i is s ; 5K | g ) 48 48 48 , 
8114 8 "tT } 2,050,000 Nov 1, "26 1% G “Se 
TA 7 ; 5 ‘ I ® 406.796 Ja 7 2 ~ s 
18 At ‘ ‘ $ x ¥ 875,000 4 ; 
M4 10g 1 ‘ 4,000,000 I Tied li =| 
10% $3 ’ d P7 28,750 ae $1.2 19 , ) ‘ 
44 1Z7% 8 1 1 0,000 1 2 $ uw ’ . 
‘ ; $ 29,622,925 
4 2 } 1 wi .000 I 2 
' 7 s PX 500,000 Ms 
\ 1” I . “ 4 H¢ 1,056,700 ct 25 $ 1 ih 
00 ny . i sylvania pf 000.000 Jah. 25, ‘26 
135 14 1st & F 86.812 800 ; ) 
143% 18% 1 i ; i c 1,714,306 4 rf 
1024 ) ain ‘ ~ " ‘ PG 10.500.000 I Q 1uUl it 
By 0 H3% ' I 12,000,004 41 4 $ 4 j 
RNY 79 , J » 4 ow “) ) ) 854 » \ 
17% l 24 14 pf ) pT 1 of Ss No SA 
123 t ‘ 8 x ‘ ‘ 0500.04 Oct 0, 2 1 Q 124 1 2 Q 
% Holy , ( s 5 a ( RT 8 \ g 
i 4% 1% i , i. ‘2 $1.1 Q 101 1 » P 
4 ; 4 | I I 41 4 
a7 N4 J 2 81 § . S 
1 2 $ N 18 
7 41 t ; $ + 8 s H 8 
v 14 j k pf ) 102 ’ 
; J n, N. J st PUB) ! 2 - 
ow 110 s I 2 f Q 110 ( 
on) 124 , 8 ant ( 12 
lol ’ " ‘ ‘ ‘ 1 ‘ 
1M 114 1 ‘ 8 I f. (PVW 2 113 ‘ 
iw 1 s S 8 PI y 4 < Q 18 18 s r 
49 ‘ 9 $ $1.2 44 44 t ; 
2 3) } Pay Pl > OQ ae y % & o 
10 112 " } 8 y pf : Q 112 i 
4% ‘ th ‘ J A ($2 PTY Q 47 ‘ i $ 
44 i 44 4 i I y ‘ ‘ ‘ B h 4 ' i 4 
it vo I ’ s t ©) 
— _ a . a 
UL ol ‘ ' t AMERICA h.) RA) 1 4.812 1 
4 i he i4 s f Ar ‘ $50) 17.934, 25 lar j 27 ? Q 1 
74% HRY r ‘ ‘ | ‘ at} tfs RSY) 8.000.000 | 1 23 2 SA ry ‘ 
sth 2% 41 ; ; 4 R 1M RDM 15.924 Avg 30, 6 $1.5 ) 41 j 4 { 
17% 11% 16% 1 ‘ J 1 ‘ er ($10) (Rt 1503'2 N , & 5 , 
1% HO% 101% s ‘ ; $i i 000.000 Nov. 11. °2 $1 r 97 n 
il My 2 , i ; 1 ty $5 28 000,000 I ) p Q $1 ; $ ; 
H4\ hy $y ad - i pf suo . 42,000,000 lar 1 7 M Q $5 ry 4 ‘ 
M4 ' I H J 2 0) OOM J 1, °27 $1 Q 41 42 $ j 
” ; . 2,500,000 Jas 2 
lg 4 7) ’ 4 5 he eid ' ( ry ' ‘ (RS 101.39 lar y. 2 s x s fe 
0 92 100 f . 2,196,500 = De Q . = 
Sly K 1s S Reis & « } (nis 100.000 5 5 s g 
4% % 5. J R R & lat pf 2,250,000 J - 2 4 
117% 40% 12% a ryt I 140.000,000 121 a 
( 100 18 » t pf 4,000,000 Jar 7 2 114 ; 
113% it 11 ° ‘ I : rT vriter 2d pf 6,000,000 Jal 1 27 2 2 14 t ; 
"120 ern 127 i ‘ & Saratoga (RNS) 10,000,006 Jar a 1 SA 2 
aan ott : " 14 ; ; tee s! RST 5010 000 12 1 ! : 2 
ti a4 by Yt t c ‘ ( 230.000.0000 Le 6 $ Q 62% ; ) 
. , & Steel ¢ 25.000 0006 2 1% Q wy $ oT 
is 14 2 : - . ng (st I 387.958 2h ‘ j j 
anF ! i ’ - . . > ar 10,000,000 $1.2 Q P 4 
07 Ps sah PS : ( ur 70,000,000 $1.2 Q 123 124 
07 ; ; . I Cor 1 1.600 000 1 $1. Q 75 s & 
™ 184 ' I ‘ r New Yor 2 ; SA 1 
62%, 4 61 i ‘ I R Pr ” 
U 48 ‘ 2 At } ABLE COMPANY (st Sc Jan. 1 $1 Q 1 ” 1 
, Ss -~ - 4 I d ($i 1 Dex 9 2 7m t2 + | 4 
. @ I . 1 I ar (FN) Jar ‘ ! Q 10 Ly i 
st I I I Nov 4} i% Q oN s + 
‘ S I s Southwester (ss 64 +t 
v Rls, | v oa t S ‘ hwester De 1 1 ) 79 y 
ital ; . | 7 ~ \ ns 3A) ' De “1 ) 67% uR ; 4 
118 10 120 1 18 j 1 - ~* ~~ , » (SHO Dec ! fi $ Q 48 1) i x ~ 
4 * \ Te % Reta € 9,425,000 Jar Q 116 i i 4 
q ‘ ; Q 1 Air Lis 8 919.40 ‘ 
14 1s 42 Ja 4 4 7 ~ ’ 
i6 rh ‘ > aa ne } ; 23,894,100 Aug 4 1 4 42 " i 
a N 44 Ta : SVE 109,20 Jan. 2 2 1 1 
+ . 54 $y, ~ Sears r & « (SK) . 4,200 900 Nov. 1, °26 2% Q 1 ‘ 
ye 0 47 " 1 ’ 4 € 8 EN) 136.941 t% 
. ‘ sha I G sh (FPHK 200,000 Jan 1! ih Q Wis, f 
, ’ s ‘ j ‘ — —E———EE 
2% 2i + + j , +. : Trading (sh.») (SH) 86.902 sas "1 2 96.7 ih ‘ , 
“ nt 14 mm” 8 . ) Ps “ t sh SUX) 10,000 000 De 1 4 ee Q ay : 
re + * ' She pf Nov. 1 rf 1% Q 1081 108 ® . 
" - > De ( i oO 108 108 om 8 m 
Hi, 17 4 1h im Jas ; 150,920 DN 2% $1.25 Qi ‘ : 3 
4% 41% 54 mR, 7,208,080 = Jan ce A ai : - 4 
i whe y Ww - 1,000 000 J whe Q ath it Q 
17 4 ie Jn ‘ ) No ! , i% Q ; : 
7s 0 mn - May 31, ‘24 50 
; 1 6 8 la 4 N 1 2 2 Q " : 
i% BONG as Ie Ja ae — > - -s A » BS 
» ow Th “ Bas 10, 0008, 001 lee 20, °2 ! — 2% 2 ; 
1B 62 ( oe -- j : 6.708.000 Ja ; 4 Q 1s e ants 4 
3 " i2t 10 fas : Ja - Y Lie uw 
agar 20 ,- Ja r Q 22 2 2 
41 rl _— rr : fornia Edison ») (SCE Nov. 15, "2¢ ot) Q 4 P - 
° Dairies, Class A (SD) Oct 0, “2 $1 4 ; ; 41 ae 
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——_———_——_—— Yearly Price Range s.— - - -— _~ nount - --Last I t Sat Wad 
1925. 1926. - -—1927 Range — STOCKS vital Dat Week's Wee vats 
High. Low High. Low. High Date, Low Date (and ticker abbreviations) d Paid Last. Ch ge. Sale ( 
ee 17% 20 Jan. 7 22 Southern Dairies, Class B (sh.).....:.... 235,000 17 1% 
108% 96 9615 110% Jan. 3 14 Southern Pacific (SX) betagnnhecavaenee $80,900 Jan } 7 ) 6 109 z 
120% 77% 103% Jan. 3 14 Southern Railway (SZ).......... sreccceseses DOR MOD Nov. 1, ‘26 1% Q 124% “. ? 
95% 83 87% Jan. 11 3 Southern Railway pr ae ptt ea aars 60,000,000 Jan. 1 27 7 j 04 rr { ; 
101 95 101 Jan. 19 Spalding (A, G.) & Bros t GED sucess 4,757,000 Der 1, °26 7 li ‘ rs 7, 
24 13% lu Jan. 20 13 Jan. 20 Spear & Co. (sh.) (SST).. ae os 225,000 gees 13 4 100 
92 78% 72 Jan. 22 77 Jan. 12 Spear & Co. pf A aewee ves 500,0 000 Dec 1 6 TRY 4 400 
, 38% 15% 18% Jan. 19 21% Jan + Spicer Manufac turing. ish.) (SSY) ee : in i. ow » seep 
108 92 101 10 106 Jan. 10 Spicer Manufacturing pf.. Sle lacie eal Jan 1 7 tin . 7 
61 40% 51 5 54% Jan. 18 Standard Gas & Electric (sh.) (SG) Jan. 2 o OK 
56% 50g 53% 12 57% Jan. 3 Standard Gas & Electric pf ($50) Dec. 1 $ 8 ris ++ : 
88 62 61% 10 70% Jan. 4 Standard Milling (SM)............... De 71 + & F 
t 86% 81 80 . 21 84 Jan. 5 Standard Milling pf ‘ Dec 87 + 1 12 
oa ‘ 52% 4 19 58 Jan. ; Standard Oi! of California (sh, » (SED) Dex 1 " ry > 
47% 38% 37% 39% Jan. 14 37% Jan. 10 Standard Oil of New Jersey ($25) (J). De 2 S “ 
. es Jan. 18 % Jan. 17 Standard Oil of New ist paid > =? ee 
119 116% 115 Jan. 21 Jan. 3 Standard Oil of New Jer: , : ‘ De 11¢ 4 @9 
- 32% Jan. 18 Jan. 10 Standard Oil of New York ($25) (NY) De 1 4 ; wey are 
- 16 7 34 Jan 3 Jan. 11 Standard Plate Glass (sh.) (SGL)........ Oct 1 4 . 4) 
70 45 ate Standard Plate Glass pf eevee ry 4 ~ 
4 75 Jan. 12 90% Jan. 4 Sterling Products (sh.) (SU)........ N $1.25 > ) i A 
wy, 61 Jan. 5 64% Jan. 3 Stewart-Warner Speedometer (sh.) 600 ,000 Nov. 1 $ % f 0 
89% 47% Jan. 7 47% Jan. 3 Stromberg Carburetor (sh.) (STB)....... 80,000 Jan $ Y, aye 
685, 47 Jan. 7 h24 Jan. 13 Studebaker Company (sh.) (STU)....... ‘ 1,875,000 Dec $ 1. an 
125 114% Jan 120 Jan. 4 Studebaker Company pf tnbadstavetees, Tae be : , 
12 1% Jan. 8 2% Jan. 4 Submarine Boat (sh.) iu B). Sead 3 = oy 
43% 30% Jan. 17 32 Jan. 5 Sun Oil (sh.) (SUN) ‘ ‘ er 1 De 1 4 Th 2'p 
6% 2 1 Jan, 21 1% Jan. 3 ee Fo Se eee jo ie Lz { 
41% 20 19% 21 24 Jan. 3 Supericr Steel (SSU) oe : 10'000.000 De H <4 se 
15% 5% 8% 21 11% Jan. 21 Sweets Company of America (#50) (SWA).... 5,000,000 Feb. 2 r 5 11% +94 
20% 10% 4 14 5% Jan. 22 Symington certificates (sh.) (SYZ).......... 300,000 aa ‘ i : 
Me 19% 10% 14 12% Jan. 14 Symington, Class A (sh.)........+.++-+ anced 200,000 = Jar ar 1280 e 1,30 
16% 11 11 Ji ve 11% Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 1 3 a 2. te ae 
16 7T™™® 10% E 13 10% Jan. 4 Tennessee Copper & Chemical (sh.) (TCC).... 2¢ 2 1 be 1 OK 
55 42% 48 58 Jan. 17 56 Jan. 4 Texas Company ($25) (TX) bekeeneee ¢ 7 ; , “4 
Ja 17 4 Texas Corporation, new ($25). ane 1 ) 7 My 465 sa 
ae z 1 { 3 Texas Gulf Sulphur (sh.) (TG)..........-. 1 $s 9 1 89 R00 
59 43% 3 5 Dens OS Peas CB). cccccceccsccdsccssccccese 1% 1R'1 
23% 10% 3 Texas & Pacific Coal & Oil ($10) (TXX)... 2 1 11 : 
os > 22 Texas Pacific Land Trust, new (sh.)... ; i. 4 
*676 255 *2040 21 Texas Pacific Land Trust (TLT) . 
39% 32% 34 1 ON SUNS. Rr a ee ee ’ d <7 4 4 
‘ 105 ‘ The Fair pf Ts athen.4-t hired REO ROES :} 4,000/000 Nov ! ) 105 , 
15% 7% 43 21 OS eo errr . 16,590,000 Jan. 1, "16 0 
‘ 50% 7 Thompson (J. R.) ($25) (THM). sheds sesseee G, 000,000 Jan 1, °27 4 47% 1 
36% 39% 3 Tide Water Oil (sh.) (TV) ETE oe ; 7,991 Dec. 31 4 2 % = 
101 103 7 Tide Water Oil pf... nae es Nov. 1 sou = , 
59% 85% 3 Timken Roller Bearing (sh.) (TKR)..... De ‘ i +7 >) OF) 
101% 116% 4 Tobacco Products (TB).......-0....ee- Jar 108 . 11 en a ma 
110% 118% 4 Tobacco Products, Class A......... Nov. 1 % “one 
5% Steg 13. Transcontinental Oil (sh.) (TCN).......- ees 742, ri riety i x g 24) 
35 27 18 Transue & Williams (sh.) (TU)......... coos 100,000 July 15, ‘2¢ i Mr + 
78% 78% 3 Twin City Rapid Transit (TW)...... eceeese 22,000,000 De ‘ 1 ++ 
101 102% 6 fwin City Rapid Transit pf............. - 3,000,000 Dec 31 f ‘ wl 4 . ae y-4 
65% 63% 3 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan 1 : j — eee 44 
121% 23 5 Underwood Typewriter pf.............0.eee0- 3,500,000 Jan 1 7 . os 
> 71% 4 Geien Bae & Pager (0P)..«.ccerasssccscocses July 15, '24 , 4” 1 : iu 
i. 100% 3 Union Carbide & Carbon (sh.) (UNC). : Jan . 11 , ‘ 
43% 33 58 1 Union Oil of California oe (UCL) Nov 2 rtd "1 11 
153% 133% 168% SD Cite TEES FOND. ce scodscccxcecvevcccnes , Jan ‘ i ‘ 
7% 73% 814 4 Union Pacific pf. £:6-056.606600080 060 July 1 2 g +4 
134 96% 120% 84% 3 Union Tank Car (UTX) sbuae ‘ De 75 1 3° - 
115% 60% 109% 83% 3 United Cigar Stores ($25) (UC).......... ‘47, 140, 050 De 15 3 O61. a > 
“ 1334 116 125 114% & United Cigar Stores pf.........cccccccesssecs 4,527,000 De 1 ¢ Pt 2 . 
162% 110% 174 134 K United Drug (DRU)....sccccccccccscccccceces 4 . 168 12 sty 
56% 52 39 55% 6 United Drug ist pf. ($50)........c-sceee ... 32,564,350 Nov « 8 + 1% 1 
20 9 12 6 17 Tee TipeSOS CUED ccc ccvcccccenccsecsese 13,918,300 July 1, '24 "7 6 7 : 
67 60 58 49% 19 SE BOONE BGs 05606 ssacescvescecess cove 506,000 Jar 49 bg 
‘on 126 us 14 United Fruit (sh.) (UF)... ; 2,500,000 Jan } r : 15 & =) 
33% 38% 17 .. United Paperboard (PB)...... - 12,000,000 July 1 iv ° ant 
250 248% 150 22 United States Cast Iron Pipe & Foundry (CJ) 12,090,000 Dec. 15, ‘2¢ : “) ia 2 aa , 
113 118 100% 18 United States Cast Iron Pipe & Foundry pf 12 "000, Ow De 1 ¢ ; FY tis _ 5 27,300 
63% 61% 38 i4 United States Distributing (sh.) (UM).... ‘ 185,976 ea ” mae 4 41 14 - 
250 United States Distributing pf........... ° 849,200 Jan 1 ne —— 
4% ees United States Express (UX).............. . 10,000,000 Mar. 28. ‘23 es e 
49% 14 United States Hoffman Mach. (sh.) (HMY).. 222,203 Dex I ; 7 hes “y 
98 3 United States Industrial Alcohol (UD)... . 24,000,000 Sep. 15, '21 RI i oar 49) 20K - 
115 12 United States Industria! Alcohol pf........... 6,000,000 Jas 4 Bik, 2% 200 
10% 7 United States Realty & Imp. (sh.) (U DSc ng 666 (457 Dec. 1% P mt + % A 
97% 4 United States Rubber Company (RU) ‘ Apr 0. °2) rn ome d - 
108% 3 United States Rubber Company Ist pf... . No " , «& “o'o 
51 13 United States Smelting, Ref. & M. ($50) (UV) Oct. 1 P ‘Ss ; 
49% 18 United States Smelting, Ref. & M. pf. ($50) $ On 44 ¥ > “ 
139% 4 United States Steel Corporation (X)...... 508 495 200 Dec es mani : re 3 
ret 7 United States Stee] Corp., new, w. i. ...... cama ™“ sad 1% 
126% 7 United States Steel Corporation pf...... .  -860,314,100 Nev. 29 ; $45, Ly} ye 
59% -— ' United States Tobacco (sh.) (UB).........+... 381,542 Jan » s an” 
114 14 123 Jan. 14 United States Tobacco pf................ ... 5,520,000 Jan : ; 
103% 14 98 Jan. 14 Universal Pictures Ist pf. \ aaa ... 8,000,000 Ja oR . 
HO% 3 29 Jan. 18 Universal Pipe & Radiator (sh.) (UVX)...... 293,662 : > ; 9° os 
o4 11 84 Jan. 18 Universal Pipe & Radiator pf............... } Nov i, °2 K4 Ril, it ON 
111 4 113% Jan. 4 Utah Copper ($10) (UE)............. anscene Dec 1 rd 
38 20 27 Jan. 6 Utilities Power & Lt. Class A (sh.) (ULA) Oct 1 5 2 % ¢ 8 
34% 5 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA). Nov 1 BRU cai _ Py 
26% PG ee ee: GOLD OD s.0:0.0< 004.066 60068000008 5 Fs bed 
66 Jan. 12 Van Raalte ist pf...... ios ea ation aka tao P } De 66 
° ‘ 19 Jan. 2 Vick Chemical (sh.) (VIK).................. 400 ,000 Nov . ~ 414 1 7 40.100 hy 
1% 8&5 14 Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 July 1. ’26 ‘ ‘ 8 ORI, i “yy > — 
2 89 1. 11 98% Jan. 5 Vicksburg, Shreveport & Pacific pf......... - 2,135,200 Oct 1, : 99 , 
. 21 38 Jan, 22 Victor Talking Machine (sh.) (VKK) cave 415,000 8 8 oe 14.60 Qi 
20 91% Jan. 20 Victor Talking Machine 6% pf. (sh.) "95,000 oo . 5 OK 91 ” 
a - 20 98 Jan. 19 Victor Talking Machine cnv. pf... f ae ** 98 nf 2 6 F 
21% 18% ~ ae 9% Jan. 7 Virginia-Carolina Chemical (VC)............ 9 " 1 1 . 
95% 92% 3 84% Jan. 22 Virginia-Carolina 7% pf........... ieewee ‘ Dec Pe 84, ~ 1% a . 
63% 56% 12 382% Jan. 6 Virginia-Carolina C AS al _ eee ° 21, ‘1s. 00 os ih 347 Fs 14 37 
46 30 4 47 Jan. 19 Virginia Iron, Coal & Coke (Vv K). 10,000,000 an 2. '24 4 ‘7 on ) ” 
79% 70 incuba Virginia Iron, Coal & Coke pf...............- 5,000,000 1 a) _— 
‘ a 5 34% Jan. 14 V. Vivaudou (sh.) (VV) 357,851 1% 7 
: 4 105% Jan. 20 V. Vivaudou pf 1,700,000 } 2 x 1054 + 94 4 
11% 6 11 16% Jan. 5 Vulcan Detinning (VX). rae 2.000.000 2 1, 4 1 ) 
103% 80 Z 7 90 Jan. 4 Vulcan Detinning pf....... ae 1! 00,000 Jan ” 2 
20 Jan. 22 20 Jan. 22 Vulcan Detinning, Class ‘ 2 , 
47% 52 46% Jan. 22 40% Jan. 4 WABASH (WA) ...... 44 _—_—. a ri 
“= 73% 78% 80 Jan. 17 76 Jan. 3 Wabash pf. A...... 3, Nov. 26 A : , + & 15,9 ™ 
’ 60% 72 74 Jan. 22 65 Jan. 15 Wabash pf. B....... 2,501,800 s +9 1, 
19% 23 23 Jan. 12 22% Jan. 6 po ee SS rere re ere 7 441.610 Jan 3 7 DOK, ye ow 25% 
24% 2314 20% Jan. 20 18 Jan. 14 Walworth Company (sh ) 299.541 Se,. 15, "2¢ , ) 18 + 1% 
93 195 7 a ee ee ocescces Ward Baking, Class A (sh.) wes ines 86,275 Jan 1 7 $ 
a4 85% 33% Jan. 5 30% Jan. 8 Ward Baking, Class B (sh.).........sscese0. 500,000 ‘ $1 - % 8 4 
112 110% 93 Jan. 2 91% Jan. 7 Ward Baking pf. (1.).......cccccsccsecs 31,888,700 Jan 1, '27 : 11% 92 + &% 1,200 
22% 69% 45% Jan. 6 39% Jan. 17 Warner Bros. Pic,, Cl. A ($19) (sh.) (WBP) 1,997,800 De 2 39% 40% 1% 36.6 Sia 
DOK 69 68% Jan. 10 65 Jan. 14 Warren Brothers (sh.) (WXA)............ : 115.624 Jar $ ; TIM 66% + 1% on 
110% 110 ¢ 107% Jan. 4 Washburn-Crosby pf. (WCY)........... . 6,825,000 Nov 1 A ) 107% rng , 
100% 8514 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)........... 88,176 De ) $ 7 57M — % 500 57 
14 4% : gees cee Wells Fargo Express ($1) (WF)............. 240,009 2} ° . 
111 115 111 Jan. 15 West Penn Power 7% pf. (WPP)..... ie Nov 1 CA ) 114 + 3 
103 100% Jan. 20 West Penn Power 0% pf............-+00+- Nov 1, ‘2 2 101% — \ 4 
PRS 97% Jan. 4 West Penn Electric, Class A (sh.) — 59,23 Dec ) 102 19 " 00% 
ae 10214 102. Jan. 4 West Penn Electric pf........... Seeeseevee 22,124.790 Nov. 1 ? 1% 107 + 3% 8 7 
3, 11 16% 13% Jan. 6 Western Maryland (WM) he senrseeeedncebee 49 243,400 17% 24% + 7% 348 , 26 
26% 16 24% 23. Jan. 7 Western Maryland 2d pf............... .«.e. 9.985.000 2 31% + 4% 41,7 1% 
39% 19% 39% 27% Jan.12 Western I’acific Railway MR aici navecoede 60,000,000 28% 31% + 2% 9, BO 293% 
8 72 86% 73 Jan. 3 Western Pacific Railway pf............. aa 000,000 Jan 5 } 1 7 75 + 1% 2, Rt 7 
144% 116% 157% 144% Jan. 8 Western Union Telegraph (W) 99,817,100 Jan. 1 ; 144% 145% + % an 45 
144 97 146 133% Jan. 4 Westinghouse Air Brake ($50) 3,844 Oct. 30, '26 $1.75 ] 13 — 1% +, 60K f 
R4 66% 791% 70% Jan. 10 67% Jan. 4 Westinghouse E. & M. ($50) (WX) 504,450 oF $ . 8 68% % 11,404 8% 
s 79% 7% 83 Jan. 14 82% Jan. 8 Westinghouse E. & M. ist pf 5 998,700 Jan. 1} $ 83 
: 20% 9% 19% 15% Jan. 6 15 Jan. 8 Weston Elec. Instr. (sh.) (WZ) 150.000 + \ 1 320M 
, 28% 19% 32% 32. Jan. 21 304% Jan. 6 Weston Elec. Instr., Class A (sh.).......... Jan + & 4K 
32 10% 32 49% Jan. 22 27% Jan. 3 Wheeling & Lake Erie (WL).......... wre 2 +16% 347 
53% 22 HOw 68 Jan. 22 47% Jan. 7 Wheeling & Lake Erie pf b if +10 74 
31% 2514 27 Jan. 12 25% Jan. & White Eagle Oil (sh.) (EGO) Jan. 2 26 26% - \, 2 
10414 57% 90 58% Jan. 14 54% Jan. 22 ee SE COMED cs tcocheesnsssoeeeeas soe De I s 4% } % 10,30 { 
49%, 3314 38% 28% Jan. li 26% Jan. 6 White Rock Min. Springs ctfs. (sh.) (WBB) de 7 1 (uM 6 
} on “ 64% 2 59 Jan. 17 47% Jan. 21 White Sewing Machine pf. (sh.) (WSW)... Nov. 1 $1 47 2 1% 
OM 2 3% 5% % Jan. 3 % Jan. 20 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). ‘ os M, “wy * s 
Ak Om 34 is 24 Jan. 10 20% Jan. 18 Willys-Overland ($5) (OV) ei @ethasnd t2.633,64¢ Nov 8 21% — ¥% ) x 
al 123% 72% 99 RR 95 Jan, 11 91 Jan. §& PUI, as bb Sula 22,049,500 Jan 3 % 2 92 — 1 
P 3 14% 6 14% Jan. 6 12% Jan. 19 Wilson & Cu. (sh.). hae i ee 407,027 4 ) ~~ 9.2 
30% 14 31% Jan. 6 28% Jan. 14 Wilson & Co., Class A (sh.).......... Lae hewh 347,021 Nov. 15 - & 9.2 
81% 42 81%, Jan. 6 76% Jan. 3 SEERA ree o+eeeess 27,768,800 + 1% 4 GUM 
128 120% 123% Jan. 21 117% Jan. 11 Woolworth (F. W.) Co., new w. . ea + 2% 17 
222 135% 184% Jan. 21 175% Jan. 11 Woolworth (F. W.) Company ( 5.000.000 Dex 9 + 1% 19 
44% 19 24 Jan. 7 21% Jan. 21. Worthington Pump (WOR)......... ‘ 992,200 July 15 ) — % 1, (4M 
80 44 48% Jan. 7 46 Jan. 22 Worthington Pump pf., A..........-..6- ..- 5,592,900 Oct 1, '26 % — 2 0 
65 37% 42% Jan. 10 40% Jan. 19 Worthington Pump pf.. B................e... ‘321.700 Oct. 1 114 — % 20K 
6 39% 24% 35% Jan. 6 31% Jan. 14 Wright Aeronautic (sh.) (%vAC)............ 249.390 Nov. 30, ‘2 2 } + = 2,20 0% 
45% 56 47 52% Jan. 21 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WW?2)....... 1,800,000 Jan. 3, '27 ; +2 BOK 
62 i2h% 60% 72, Jan. 6 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400.000 Jan. 3, 27 $ + 1% ~~ £00. gar 
22% 39% 20 29% Jan. 5 25 Jan. 14 Yellow Truck & Coach ($10) (YC) - speece 6,000,000 Jan 1, '27 8 8 + 1% 942K 25% 
90 107% 91% 99 Jan. 3 94 =6Jan. 6 Yellow Truck & Comeh. Pf.....cccccccccccsees 15,000,000 Jan. 1, ‘27 1% Q — & 1,0 
63 3% 69 90 «Jan. 13 86% Jan. 5 Youngstown Sheet & Tube (sh.) (YB). ‘ 987,606 Dec. 31, '26 $1 2 88 8 % 5, 708 87 
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RIGHTS 
























































t Net. Wed's. 
High. Date. Low. Date. Expire.First. High. Low Last Ch’'ge. Sales. Close. 
\% Jan. 19 ), Jan. 4 Ajax Rubber...Jan. 27. yy ds wW R ti, 900 =e 
18% Jan. 20 164% Jan. 4 Ati. Coast Line. Jan. 20. 17% 18%, 17 1 Ray +1 13,400 5a 
3% Jan. 21 3 Jan. 3 Colum. G. & E.Feb. 3. 3% au 3 3% + % 37,900 2% 
1% Jan. 3 1% Jan. 14 May Dept. Sts.Apr. 26. 1% 1% 1% ™ + & 1,500 . 
jj Jan. 7 % Jan. 7 Gotham 8. Hos.Feb. 1. xy Sy N on 7,800 ts 
6 Jan. 14 S Jan. 12 Laclede Gas...Feb. 5. 6 6 5h 5% - I 2,800 by} 
% Jan. 14 % Jan. 14 Pac. Gas & El.Mar. 1. a Ms s xy + & 1,500 % 
% Jan. 3 ve Jan. 7 Vivaudou ..Jan, 17. Tr 6 va ly + 8,200 . 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fPartly extra. {Plus stock. §Payable 
in common stock. xEx dividend. tPius 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 
. 
Nh ur 
4 
» ; > Range, 1927. Wed.'s Range, 1927. Net Wed.'s 
Continued from Page 190 High. Low High.Low.Last Ch'ge.Sales.Close. | Hist Low. High.Low.Last. Ch'ge.Sales.Close. 
95% 93 Un Ele Serv 7s,'56, w 1 95% 938% 94%+ % 593 94% 102% 99% Krupp, Lid. 7s, 1929...102% 101% 102% + % 134 102% 
Range, 1927. Net Wed.'s 100% 100% U S Rubber 6%s, 1927. 100% 100% 100%. 4. 100% 98% Lower Austria 7s, 50.100 99% w% 4 32 98% 
High.Low. High.Low.Last. Ch’'ge.Sales.Close 191% 101% Do t%s, 1928. 101% 101% 101% 4+ y& 2 . 191% 99 Mansfeld M & S 7s, 1941, 
4% 97 td 5 ws 7% 974 6 97% 103% 102 Do 6%s, 1929. . 12% 102% 102%+ % 4 1024 w w, when issued... .101% 100% 100% % 10 
on oe Okla Nat Gas Wias.'41 OX = %, r4 + : rH oon 108 102% Do Gs, 1930. - 102%. 102% 102% —- % os 110% 104 Do 7s, 1941, with war.110% 108% 110% + 3 
100 «99% Oswegu Riv Pw 6s,'31.. 99% - = 102% 102 Do 6%s, 1932...... 102% 102% 102% B 101% 100% M Bk of Denm' k fis, '70.101% 100% 101 - & 24 100% 
96% 96% Park & Tilford 6s,'36... 96% 5 96% 102% W2% Do 6\s, 1935.. -102% 102% 1024— % 1 102% 99%, 98% Mendoza 7s, 1951, w i en, 98% oO 110 : 
10% 99% Pan-Am P & P 6s 40... 100% % 75 100% 102% 102% Do 6%s, 1934. 102% 102% 1024— % 1 104. 103% Medellin Ss, HH40.... 104 103% 103% 
97% 95% Penn-Ohio 6s,°50 w Ww 97% + % 140 97% 103 2 Do 6%s, 195. .108 102% 102% + 4 3 98% 93% Do js, E, 1951, w i 93% 93% 93 i - os 93% 
121 115% Penn-Ohio Ed 6s,"50....120 - &% 16 119 103 : Do 6%s, 1936 103 102% 103 + % 8 98 3 Miag Mills 7s, 1956, w w 97% 96% 97% iy 190... 
99% 9% Pa P & L 5s, D, 1953 1% + & ss 103 2 Do #%s, 1938.. 13 6(«108 dB OU 18 105 97% Do 7s, 1956.... ...-10T% 105% 106% % 96 106% 
100) Ow Do Se, Ser B, "1952 100 + \% 7 103 102% Do 6%s, 1939. 103 102% 103 20 93% 93 Montevideo 6s, “59, w i934 98 93 34 93% 
107% 107%.Rhila Elec 6s, ‘1941 ee + & Sx 103% 102% Do tis, 1940 ...1088 1028 1023 — %& 6 108 98% 98% Mtg Bk of Chile 6s, "51, 
103% 102% Phila Fl Pw 5%s,'72 103% 106 4+ % 103% 102% 101% U S Smelt & Ref 5 25.102% 102 102% + %& ~ ar when issued ......... 98% 98% 98% 4 98% 
100% 99% Phila Rap Tran 6s, "62...100 903 4—- % 100 99% 7% Wabash Ry 5s,B,” 76, wi 9% 1% WR+ K 235 99% 99% 98% Prussia 6Ks, 1951...... 99% 9914 995 ‘ 133 . 
#7 = #5 Potomac Edis 5s,E 6% 96% 264 y - 108% 105 Warner Bros Pic6\s,"28.107 105% 107 + 1 94 104% 100% 100 Rep of Peru 7%s, 1956. .100% 100 = 100 ly 133 100 
99% 99 Porto R Tob 6s,'4 i. 99% 99 99 % ; 99 9 97% Webster Mills Gus, 1933. 98 98% GBH+ 1% 3 98% 15% 14% Russ Govt hys,"21 f f 14% 145 x 8 .. 
105% 103 Pure Oil 6%s, A, 1933. ..103% 103% 103% Ye 103% 102 101 West Un Tel 5s,"51, w i102) 101% 101% — %& 114 101% 1b 14 Do 6%s,"19, cfs of dep 14 1 % 67 14% 
101% 100% Pub Svc N Jj bige, 56 101% 100% 101 + & 101 9 1 Wisconsin Cent 5s, 1930 99 ov 49 “e 19 99 5 hs Do 6s, 1919 Bs 1 14% 
100% 98% Rd Kard 5%s,.B,"51, wi 100% 99% 100% + %&% ee FOREIGN BONDS. 15 14% Do Sigs, 1921......... > 14% 4 . 
99 8 Richfield Oil 6s, A, 1941 99 9 ey ee lean Nat 6s.'40 102 101% 102 +1 13 98% 98% Rio Grande 7s, 4 98% 4 
95% 93% Schulte RE 6s,’ , we 8 95% 938% 95% + 1% 95 Andean Nat %s, 20, w w 1024 101% 101 , 78 1011 98% 97% Sauda Falls 5s, { 98 aS 98 
87 85% Do 6s,'35, without c s 87 85% %6%4 % 86% Baden 7s. 1951... 13 ---- 102% 101% 11% + 4 = FB 101% | 90% 97 Saxon Pub Wks 6ks,'51 99% 984 S84 — % 220 99 
&o 70% Serv-el of Del #s, 1931.. 85% 80% 814 4 4% 81% pearl be' ame. =. Hi 196% 26% 96% 7 ws 102 100 Saxon St Mtg Ins 7s,°45.102 101% 101% y 10 101% 
101% 100% Shawsheen M 7s, 1931..101% 100% 101. 4 ia oe — Elec El ‘twee Ry 98% oT 90 7 © 99% 97% Saxon St 6%s,'46, n, wi 99% 98% 994+ % 106 .. 
102% 101% Sloss-Shef 6s, 1929 102% 101% 102% 4+ % oe. San 108... oon 1004 1008 103% 98 Siemens & H’'ke 61s, 101 102% + 1% 742 108 
102% 102% Do pur 6s, 1929 ......102% 102% 02% 4 & Berlin 6s, ss -100 = 100% 100% + co” Gag | 103. 101% Do 7s, 1935... it 102% 102%, i 21 192% 
101% 101 So Cal Ed W44 ..101% 101% 101% 4 ; ~ ry ~F ™ 1001 12 s00tt ee as 104% 104% Solvay & Co 6s, 1934...104% 104% 105% + 11 
98% 7% Do 5s, 1951 18% 98% 084 — | 8 Do Gis, 1928...-.-... 100% 100% 1004—- % _} -.. 101% 101% Swiss Govt 5%s, 1929..101% 101% 101% + 7 
Sem ott De ae’ 1951, naw...... 8% 184 9% — 4 98% Byence Aires 7s, 1957 — py -- a — % = 95% 99% Stinnes (H) 7s, 1946, w 
99% 964450 E P & L 6s,'A,2025 99% 98% 99% + % PS% ~~ nese : é * 061 16u : 16 bo w, when issued WH 9% NK 54 99% 
101 «=—698% S WP & L Os, A, 2022.100% 100% 100% _ =i - —- Do is, 19% 7 95 2 173 : 99% 99% Do 7s, 1936, w w, w i 99% 991% 99 HO 90% 
102% 102 So Gas 6%s, 1935 '......102 102 102 al ws 5 94 — ta, _— in 6s. 40. 95 ont onl + : = fie 103% 102% Tavesq I & S 7s, 1930.103% 102% 16 My 33 103% 
105% 104% Stnd Ol) of NY 6%s,'33.105% 104% 1054 4+°°% «67-105 - EE ain, Gs, °4 i oom so met gk osu | 114% 100 Tietz (L) Zs, 1947......114% 112 112% 4+ % 117 113% 
97% 97% Do 4%s, 1951, wi .... 97% YTK M%+ % 171 9T% 05% 96% Costa Rica 73,F, 51, w i Si S06 2%. --, 95% | 109% 102% Un Steel Wks Corp, A 
9 88 Stutz Mot Car 7%s,'37..% 91% 94 4 6 26 95% 94% Cundin Amaria is, A46 95% O1% M+ % 14 94% G6\s, 1951 ............100% 106% 109%4+ 3 1,475 110 
100% 99% Sun Oil 5%s, 1939 ......100% 100 100 me 13 100% ~ —- — Mun ‘oT ce ‘ pod 100 +1 Lf 100% 100% 102% Do 6%s, S C, 1951... .109% 106% 109 + 3 157 1005% 
0) Swift & Co ds, 1932 2% 9 90%—"y% 193 go | 100, 20% Denmark Shs, 1955... . - ee ent 2 1% | 10K 2% Un Stl Wks of Burlach 
7% OT Tex P&L 5ai56, wl. 7% 97% 9% — % 6 2. | Oe Sou G Cons Mun ts, 1bd7.- 10% 101% 101% F150 10; Fee 102% 100% 102% + 2% 98 103 
98% 97% Transcont Oi! 7s, ‘30 9% 8 WE+ | 31 99% 96% 93% Gt on oye. 195 0. we th oe 113 9% 100% 95% Do 6s, A, ‘51. w w...100% 9% 100%+ %& 296 100% 
100 «699% Ulen & Co 6%, 1936...100 o% 100 ‘ 76 100 98% 95% Hamburg State ‘6s, 1946. 98% 9 984+ %& 148 Oo Dividend rates in dollars, based on last quarterly or semi-an- 
112 111 Un Ry of Hav 7%s, 1936.112 11 111 y a we 101% 101% Hamburg Elec 7s, 1935..101% 101% 101¥— % 7 102 nual payment. : i 
78% 60% Uno Ot] Prod Ss, 1931.. 754% 64 4 —11% a 99% 98% Hung Ld Mtge Ths, 1961 94 98% 99% + % 15 99% *Ex dividend. tPartly extra. {Plus extra in stock. a Payable in 
98% 97% Un Ind Corp 6s, "51, wi 98% 97% MyH+ & 49 98% 101% 998% Ind Mtg Bk Finld 7s,'44.101% 1014 1014 — % 21 101 cash or stock. b Payable in stock 
White Star Line Issue Company. Subsequently the White Star as agents for the Oceanic Steam Naviga- The offering consists of five separate 


An offering of £2,500,000 White Star 


Line 642 


per cent.. preference shares, 


placed on the London market this week 
by the British Foreign and Colonial Cor- 


poration, 


was oversubscribed an hour 


after the subscription books had been 


opened. 


The shares are guaranteed as to capi- 


tal and dividends 


by the Royal 


Mail 


Steam Pack»t Company, which recently 
purchased the White Star Line fleet from 
Marine 


the International 


Mercantile 


Line was formed with an authorized cap- 
ital of £9,000,000, divided into £5,000,000 
6% per cent. cumulative preference stock 
and £4,000,000 ordinary shares, to ac- 
quire the entire capital of the Oceanic 


Steam Navig 


White Star Line, for £7,000,000. 

The International 
Company acquired the 
twenty-five years ago through the late 
J. Pierpont Morgan. 


been made for 


tile Marine to act in the United States 


tion Company for five years. The £4,000,- 
000 ordinary shares of the new company 
have been subscribed for by the Royal 
Mail Company, the Union Castle Mail 
and other associated eonpaniee. 


the old 


United Bond Offering 


The United Bond Company is offering 
$110,000 of guaranteed 7 per cent. first 
mortgage real estate serial gold bonds, 
secured by the Carlion and Charles Ter- 
races in the City of Windsor, Ontario. 


ation Company, 


Mercantile Marine 
Oceanic stock 


Arrangements have 
the International Mercan- 


mortgages, each of which secures a bond 
issue of $22,000. 


DIVIDEND 














WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


A Dividend of two per ent ($1.00 per 
share) on the COMMON STOCK of this 
Company, for the quarter nding Decem 
ber 31, 1926, will be paid January 31, 1927 
to stockholders of record as of December 
31, 1926. 

H. F. BAETZ. Treasurer 

New York, December 20, 1926 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





. Pay- 

Company. Rate.riod. able. 

STEAM RAILROADS 
Delaware & Hudson $2.25Q Mar. 21 
Illinois Central $1.75Q Mar. 1 

Do pf. ; $3 8S Mar. 1 
Norfolk & Western $20 Q Mar. 19 
Pennsylvania Bi%e Q Feb. 28 
Phila. & Western (in.) Dec Feb. 15 

PUBLIC UTILITIES. 
Brooklyn City R. R Ite Q Mar. 1 
Brooklyn Edison sseneen Q Mar. 1 
Cambridge Elec. Light.. .$1 Q Feb. 1 
Cent. & 5S. W. Util. pr. pf. 5 Q Feb. 15 

Do pf. 75Q Feb. 15 
Columbia Gas & Biec. $1.25Q Feb. 15 
Do pf., A ‘ ‘ 1% Q Feb. 15 
Community Pp. @ L. 7% 

Ist pf i 1™% Q Feb. 1 
Consumers Co. pf 3% S$ Feb. 20 
Dallas P. & L ms 1% Q Feb. 1 
Elec. P, & L. pf., $1.75Q Feb. 14 
Fall River Gas Works: 7x Q Feb. 1 
Idaho Power pf . A 1 


Ill, & Power Sec 
Do pf. 

Ind. Pr. & L. Ist pf 
Kentucky Util. Jr. 
Key System Tr. pf 
Lowell Electric Light 
Nat. Power & Light. 
N. W. Utilities pf 


pt 





Phila. Sub. Water pf 
Portiand G. & C. pf.. Ny 
Pub. Serv. E. & G. 6% pf.$1.50Q Mar. 31 
Te De cccbeces $1.75 Q Mar. 31 
Pub, Service of N. J Me Q Mar 31 
Do 7% pf ‘ $1.75 Q Mar. 31 
Do pf .$2 Q Mar. 31 
Do 6% pf Wie M Feb. 28 
Do @ p he M Mar. 31 
_ & — Sec $1 — Feb 1 
$2 Ex. Feb. 1 
De pf. $3 S Feb. 1 
Sec. Corp. Gen $1 Q Feb. 1 
BO BSE BE. ncccccccccesQeteg Pee. 3 
. Cal. Edison...... ae Q Feb, 15 
Tampa Electric Co Mie Q Feb. 15 
Texas P. Be BEoocss 1% Q Feb. 1 
Union St. Ry. iNew Bed- 
for ne Webesesedevesess 1% Q Feb. 1 
United Rys. ‘& Electric. | /50c Q Feb, 15 
Wilmington Gas pf.. . 3 Mar. 1 
BANKS. 
Continentai .. os0ee — Feb. 1 
National City Bank... ° ; Int. Feb. 15 
National City Co......... 2 Int. Feb. 15 
TRUST C COMPANTES. 
Farmers’ L. & T..... _ Q Feb. 1 
Kings Co. (Brooklyn) 15 Q Feb. 1 


Hdrs, of 
Record. 


ke eel 


oN 


t 


° 





Pe- Pay- Hadrs. of Pe- Pay- Hdrs. of 

Company. Rate.riod. able. Reco Company. Rate.riod. able. Record. 
MISCELLAN BOUS. TP cevcsads -G2iec sc Q July 1 June 20 
Abbott's Ald. D. ist pf... 1% Q Mar. 1 Feb. 15 | DO ----++++--+-+- - Dige @ Robbe es 
Abitibi P. & P ..$1.25Q Jan. 20 Jan. 10 | DO .---------++- os ian oe 
Am. Art Works .. 4 Ex, Feb. 1 Jan. 15 Do pf. ..~ $1.7 7 aI 1 June 20 
Am. Coal $i Q Feb. 1 Jan. 12 | Do Df. ............. 3G Oct. 1 Sep. 20 
Am. Elec, Corp., A.......43%¢ Q Feb. 15 Feb. 5 | Do pf. . ‘$135. @ Jan.i,’28 Dee. 20 
Am. European Sec. pf $1.50Q Feb. 15 Jan. 31 F — eae Game eed. $ 1% Q Feb. 1 Jan. 20 
Amparo Mining 2__ Q Feb. 10 Jan. 31 | St8tric Refriscration. x 3 Feb. 21 Jan. 31 
a= ioe Serv. Ist pf. ..$! 75 — Mar. 31 7a Elyria Iron & Steel. Q@ Jan. 31 Jan. 24 
Am tores Co . ik Q Apr. 1 Mar. 21 4 n Feb 1 Jan. 25 
Arnold Bros. ist pf 1% Q Feb. 1 Jan. 15 So Mills ....... in G Feb. 1 Jan. 33 
9 ‘eo — £F BFPO PE. «een nneene ° _- 
Do 28 -2 Q Feb. 1 Jan. 15 | ook. Box Corp. pt. A & B 1% Q Mar. 1 Feb. 18 
Belding-Corticelli, Ltd 3 S Feb, 1 Jan, 15 Gen. Tire & Rubbe Q Feb. 1 Jan. 20 
Benesch (I.) & Séns com Gen. Outdoor Adv., a 31° Q Feb. 15 Feb. 5 
& com. R Se Q Jan. 31 Jan. 20 senile einai 1% Q Feb. 15 Feb. 5 
Do p Se Q Jan. 31 Jan. 20 Globe Dem. Pub. pf. 1% Q Feb. 1 Jan. 20 
Bloch Bros. Tobacco. The Q Feb. 15 Feb. 10 Goodrich (B. F.) Co. $1 Q Mar. 1 Feb. 15 
ghee 37%¢ Q May 15 May 10 + wane ites eeeeee+-$1.75Q Apr. 1 Mar. 15 
Do 3i%e Q Aug.15 Aug.10 | Do pf. .............- ++ $1.5 Q July 1 June 15 
Do S7%e Q Nov. 15 Nov. 10 Hamliton Bank Note.....6c  — Feb. 15 Feb. 1 
Do pf, Be a BS fm “yer tepeeereceem 6c Aug. 15 Aug. 1 
Do pf. 1% Q June 30 June 25 eemsins Mills pf.. .-$1.75Q Feb. 1 Jan. 27 
Do pf. - I Q Sep. 30 Sep. 25 | Hart, Schaffner & Marx..$1.50Q Feb. 28 Feb. 14 
Do pf. . Re £8 oF 2 “eee weet $2 Ex. Feb. 28 Feb. 14 
Bourne Mills 1 Q Feb. 1 Jan. 19 Hayes Wheel pf.... $1.87% Q Mar. 15 Feb. 25 
Brill (J. G.) -$1.25— Feb. 1 Jan. 29 | Houston Ol! pf...........3 8 Feb. 2 Jan. 21 
Do pf 1 Q Feb. 1 Jan. 29 Hudson Motor Car. 87%c Q Apr..1 Mar. 15 
Broc awey Motor Truck...50¢ Q Feb. 1 Jan. 21 Imp. Royalties Co. .. 1% M Jan. 31 Jan. 25 
pe 25e > ~~ : — = Independent Oil & Gas... .25¢ Q Apr. 18 Mar. 31 
) . . le _- v ” 5 
Brunswick-Balke-Coll.....75e Q Feb. 15 Feb. 5 | Tpland Steel ....-....--..90ige @ tor, ton 
Canadian Converters 1% Q Feb. 15 Jan. 31 ind. Packing. 32%c Q Feb. 1 Jan. 20 
Childs Co 60e Q Mar. 10 Feb. 25 Mh. seuccce 1% Q Feb. 1 Jan. 20 
Do *1 Q Apr. 1 Feb. 25 — Tapventes pf. 1% Q Mar. 1 Feb. 10 
Do *1 Q July 1 May 27 Island Creek Coal , .400 Stk *.... eaveeum 
Do *1 Q Oct. 1 Aug. 26 Jones & Laughlin Steel. 14% Q Mar. 1 Feb. 15 
Do *1 Q Dec. 30 Nov. 25 BM, satncussns -. 1% Q Apr. 1 Mar. 15 
Do pf. $1.75 Q Mar. 10 Feb. 25 Kinney (G. pf... fp Q Mar. 1 Feb. 18 
Cities Service % M Mar. 1 Feb. 15 Lindsay Light a dace 1% Q Feb. 15 Feb. 10 
Do ° % Stk Mar. 1 Feb. 15 D Ms cccccccseces 3% Acc Mar. 15 Feb. 10 
Do pf. @ pf. B... ~ M Mar. 1 Feb. 15 Lig. & M. com. & com. B.75c Q Mar. 1 Feb. 10 
Do pf. BB 7 + M Mar 1 Feb. 15 Do com. & com. B....... $1 Ex. Mar. 1 Feb. 10 
Chile Copper 62%c Q Apr. 1 Mar. 4 Do com. & com. B .10 Stk Mar. 1 Feb. 10 
Clinchfie!d Coal pf . 1% Q Feb. 1 Jan. 25 RAO? Te csckteccsia 2 Q Feb. 1 Jan. 18 
Cons. Cigar Corp, pf .-$1.75 Q Mar. 1 Feb. 16 Martin Parry Corp.......#e Q Mar. 1 Feb. 15 
Crown-Willamette Paper Melville Shoe Corp....... jie Q Feb. 1 Jan. 27 
Ist pf $1.75 Q Apr. 1 Mar. 15 Merchants‘ Mfg. .... 1 @ Feb. 1 Jan. 22 
Davis Millis 1 Q Mar. 26 Mar. 12 Mid.-Cont. Pet. Corp. pf.. 1% 3 Mar. 1 Feb. 15 
Decker (A.) & Cohn We Q Mar.15 Mar. 5 | Mirror (The) pf.......... 1% Feb. 1 Jan. 27 
Do pf 1% Q Mar. 1 Feb. 18 Morris Plan Co.......... 2% Q Feb. 1 Jan. 25 
Deere & Co. pf $1.35Q Mar. Feb. 15 Motor Wheel Corp. pf.... 2 Q Feb. 15 Jan. 31 
Do pf. The Acc Mar. 1 Feb. 15 Motor Products ..........00e Q Feb. 1 Jan. 20 
Diamond Match 2 Q Mar.15 Feb. 28 BO ME. cccdsdcuscccerccic ng Q Feb. 1 Jan. 20 
Dominion Bridge 1 @Q Feb. 15 Jan. 31 | Nat. Food Products, A 2%c Q Feb. 15 Feb. 5 
E. Can. Stores, Ltd 1% Q Jan. 15 Jan: 8 POOR, TAGS Boo cc ccdiccedes 1% Q Mar. 15 Feb. 18 
Bastorn Dairies ie Q Feb. 1 Jan. 20 | Nat. Refining cameras -.37%e Q Feb. 15 Feb. 1 
Do p . $1.75Q Feb. 1 Jan. 20 DO accdéctvacsccssiccec EO Eee. BB Ree 3 
Early ‘ Daniels... 62%c Q Apr. 1 Mar. 20 New Cornelia Copper.....50¢ Q Feb. 21 Feb. 4 
De wecces , ..+-25¢ Ex. Apr. 1 Mar. 20 . E. Inv. Trust col.tr.sh. 53%c — Jan. 31 Jan. 1 























Pe Pay- Hadrs. of 
Company. Rate od. able. Record 
Overseas Sec., Class A Mc Feb. 15 Feb. 1 
Packard Motor Car 20e M Mar. 31 Mar. 15 
| i 20¢ M Apr. 30 Apr. 15 
De .. a 20x M May 31 May 14 
Pathe Exchange pt. , 2 2 Mar. 1 Feb. 9 
Peabody Coal pf 5 ic M Feb. 1 Jan. 21 
People's Drug Stores pf 2 » Feb. 15 Feb, 1 
Petroleum Royalties 1 M Feb. 1 Jan. 25 
Pierce, Butler & Pierce 
SS, fe eae 1% Q Feb. 1 Jan. 20 
Do 8% pf : 2 Q Feb 1 Jan. 20 
Pressed Steel Car pf $1.75 Q Mar. 31 Mar. 1 
Quincy M., 8S. & W. pf. 1% Feb. 1 Jan. 20 
vy Rady Am. pf $1.75 Q Feb. 15 Jan. 31 
Savage Arms $1 ) Mar. 1 Feb. 15 
Do Ist pf $1 > Apr 1 Mar. 15 
Do 24 pf. $1.50Q May 16 May 1 
St. Louis Car Co. pf 1% Q Feb. 2 Jan. 22 
Scotton-Dillon Co 30K Q Feb. 15 Feb. 7 
Do 70c Ex. Feb. 15 Feb. 7 
Scott Paper pf 1% Feb 1 Jan. 24 
Sherwin-Williams Co.. Wie 2 Feb. 15 Jan. 31 
oO . oat . 25c Ex. Feb. 15 Jan. 31 
Do . = 1% Q Mar 1 Feb. 15 
Smith (A. 0.) Corp $1 Q Feb. 15 Feb. 1 
Stevens Mfg. . ; | 2 On dem. Jun, 17 
Stewart-Warner $1.50Q Febs15 Jan. 31 
Texas Co. . 7 2 Mar.31 Mar. 4 
- PP. Coal & Oil 15. Q Mar. 31 Mar. 10 
Troxel Mfg. pf 1% Q Feb. 1 Jan. 20 
Tung-Sol Lamp Works 20 » Feb 1 Jan. 20 
Do Class : ) 1 Jan. 20 
Union Oil Associates. 10 Jan. 15 
0 10 Jan, 15 
— Storage 10 Feb. 1 
tenho 10 May & 
be 10 Aug. 1 
OP secs ances 10 Nov. 1 
United Biscuit, A 1 Feb, 10 
United Drug . 1 Feb. 15 
U. 8S. C. I. P. & Fdy 15 Mar 1 
TD cecssecsees aoe -15 June 1 
Do , 15 Sep. 1 
mes =— 15 Dec. 1 
a . gcnek ‘ 15 Mar 1 
Do pf. ied 15 June 1 
LP re R 15 Sep. 1 
eS 15 Dec. 1 
U. 8S. Fire Insurance 1 Jan, 25 
Rt”, ii watbe a bain ye aaa 2 Apr. 25 
U. 8. Steel...... 30 Feb. 28 
>» pf. 26 Jan. 20 
Van-Raalte ist pf. : 1 Feb. 15 
Wayagamack P. & P 1 Feb. 15 
Waltke (W.) & Co. pf. 1 Jan. 19 
Will & Baumer Candle . 15 Feb. 1 
— Paper pf. f 1 Mar. 20 
i tnennesdae i 7 Ace Fe 1 Jan. 20 
White (J. G.) Eng. pf... $1.75 Q Mar. 1 Feb. 15 














*Payable in common stock 
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Week Ended Bond Sales Prices and Yields Saturday, Jan. 22 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW RK >K EXCHANGE 
































OO WARS . CLOSING AVERAGE OF 40 ISSUES DOLLARS rage AVERAGE NT 
393) } + , + + + + + + } + 4 4 4 + rt 4 4 j j j 4 92 48 + $ ; } } } rt 4g 
# | 
30} + 4 } 4 + } + + + + 4 } } + 4 + } + } + + 30 i| 46 + t t t ; } } } } We 
ya ! men 
88; oe Pagel ae -f- + Ee oe ee Sa = Ba (| aal a ral Prt oe — T 44 
§ ac aa Ae HE Se } = i } = SS } } J —_ 186 42 {44 + + t t — {4 
| 
84) 4 = } oe Eee 4 4 } } | H 5 } 4 i } 4 4 4 = ise 40) } , } i } }__4 14 
aw . JAN FEB MAR ; ; ; ct ’ ory Be 38 : ” 
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JA 4 EF vA N/ JUL AUG SEP OCT NOv CEC 
a 1926 a 1927 J 976 327 
i 


BONDS (PAR VALUE) - NET YIELD AND i ISSUES 

vot eee = a eae Week— 1925. : "" ek Year Same Period 
Mentey See hth el deine Seniasetawia $16,007,108 $10,008, 750 $13,147, 7.650 Average net yield of ten his to Date Last Year 
Wednesday .......---- SR RE OS 16,432,750 13,166,500 12'817100 | Now secarity’ issu 135,3 5. seas oe 
SIT a cach satcasitendacsasacssseces ape: Sn 14,625,750 ee ; a 
os ane 6 hele Lwaldale acess - 15,009,800 12,491,000 17, 671,850 AVERAGE 4 i V DS 
OREO sn vccceccoceses bap 9,284,400 7,926,000 6,706,300 ; eae 

Net 


es ae ae secsaccss ee $71,875,750 $80, 429. 500 Jan. 17 yr Close. “h’ er 
Year to date. atu, RON .. 279,189,800 221,028,000 280,477,850 | mv ° 90.71 + .03 
Monday, Jan. 24.... 16, 175,050 12,626,000 15,959,300 | “20. oS os og ra 
Tuesday, Jan. 25....... phe 16,158,200 13,905, 750 13°581,8u0 | Jan. 19 0.¢ 5 B 
Wednesday, Jan. 26....... 17,225,200 15,494,750 13,424,200 | Jan. 20 90.68 "21 


BOND DEALINGS IN DETAILL 








Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS A Ows 

Week Ended Same Week High Low 
; Jan. 22, 1927. 1926 Changes #1927 90.80 Jan ).4 73.14 Oct 65.57 Ma 
Corporations , ee $61,488,000 $50,741,500 + $10,746,500 | 1926 89.75 De 85.5 79.05 June - 71.05 De 
United State, J3overnment.. . 206 4,364,300 6,251,750 887,450 1925 85.44 Dec 81.99 82.36 Nov 75.65 Ser 
Foreign ... oa i Ae ee Serer et 25,337,500 14,796,500 + 10,541,000 1924 $2.46 Dex 6.95 J 89.48 Jan 74.24 Dec 
MEE estwecccencas Sta aetns 39,000 $2,000 43,000 1923 79.43 Jan 8 O 89.18 Nov 86.19 Apr 
State ....... Keck bine ae alte a 4,000 ; 4,000 1922 82.54 Aug J 87.62 Nov 8152 Jar 
1921. 76.41 No 89.42 Feb 81.42 De 





RE Wonca siceienteckiens , .... $91,228,800 $71,875,750 $19,353,050 "To date 








Bond Transactions—New York Stock Exchange 


- For Week Ended Saturday, Jan. 22. (Total Sales, $91,228,800.) With Cl g Prices Wednesday, Jan. 26. 
















































































































UNITED STATES GOVERNMENT BONDS. Range, 1927 Ch'ge.Saies.Cl } Ch'ge.Sales.Cl 
(Figures after decimals represent 32ds of 1 pet High.Low gh.Low. Las Net Wed tH Low.Last. Net Wed 
= cent.) 107% 106% El Salvad« Ns, 105% 1MIAY ‘ T , 99%, 100 19° 
Range ,1927 Net Wed.’s 98% 95% Est R R France O84, URS rats ’ ig O3% 41 io are . 
High, Low High. Low Last. Ch’ge.Sales.Close, oe + } 
, ; “3 98% 92% FIAT 7s, 1946 YT 87% 4 43 . 103% + %& 89 ‘ 
101.16 101.3 Liberty 101,14 101.8 101.12 401 101.9 - x . G47 - : : 14% + 1 hy) 
9 . : - 954 93 Finland 6s, 194 94% 9% .  §O ' ‘ 
101.12 _ Liberty 101.5 101 +.2 1 102. 100 Do 7a. 1950 100% 100 7 =9 7 113%4 11tte % 1% 
100.28 Lib Ist 100.28 100.2 +11 1 oo 9 Lb 6s 110 YR% 98 1 My Oo . 103, 14 & 79 
103.13 Libist 7,103.13 103.8 3.12 4+.2 1204 18 -_— 2 ae ~ 2 4 4 «190 a P oni . 
103.4 7 Lib 103.4 103.4 108 4 rs - 1 - S85, 16 Finnish fies, A 05%, YS% 4 19 4 ) y v9 1 
191.4 .22 Lib 2d 2.100.27 100,22 100.22 2 744% 100.20 aa —— F : ‘ bk =, iene od ine > + ’ oS : ) 79 met, 1 ) 
100.31 100.19 Lib 2 100.21 160,19 100.19—.3 9 100.17 | som 90% French Gow oon 101% ty, adds. to SOR ORK 98% + Ke 120 OR 
101.21 11 Lib % .101,14 101.11 101,11 1 797% 101.10 a % JOT 4+ , 102 102 - . 98% As a 
* an 107% 1% 107 -~ ‘ Whee Mig TOKE + 1 if 
101.16 & Lib 3 101.10 101.8 101.9 1 5 iS + + 47 9 : ; : 
oF : 100% 10S 109 ‘ > ON, 100K, 465 ‘ 
103.2 103 1344% 103.23 7 210% + % 404 109 
- “ = 9 96m ) 47 of gol ® ( ¢ 
103 103 2 55> 6. 108.19 “ mm 96 251 ys Hy, 9914 99% A 39 ’ 
110 110.2 +.10 280 110.22 108% 101 GERM ¢ . 102% 1023 . ae ; 2 688 6 
108 106.27 106.14 106.20 +.3 224 . 104% 103 German 103% 10434 4 ? as a . v4 Mi, 90% + Ath ’ 
103. 3.5 Tres as 3%s, 1946-56.103.24 103.20 103.23 +.9 R7 : 101% 9a Do 6! 100% M4 1 10 i] 95 = x 12¢ 
a a 4 ’ ¢ 2 aw is 1 
y 117% 113% Do 6%s,'40, 4 1k ~ 1 10 i. % 10 
; Total sales. : $4,364,300 107% 106% German Rey . 
Oi: ool . i “ 4 ‘ . S 4 4 4 LFA R 
FOREIGN SECURITIES. oe oo aoe ae ae RY oe, 50% OK + & 
a7 “ a " =~ —"% 1TAZ 8, 2 4 Y 
97% 92% ALPINE M STL is, 55 95% | 1174 116% Gt Brit & Ir ie 95% 96% + 1% 97 
95% 94 Antioquia 7s, A, 1945 + 95% 105% 104% Do t%s ng 
Do 7s, B, 1945 9514 9% 98 Gt Con El P 2 , $25,337,500 
Argentine 5s, 1945 + 90%, 94% 93% Greek Govt 1s Ad, 4 
Do 6s, A. 1957 4 98%, tates : . a (in ‘ ORK CITY 
Do 6s, B, 1958.. + 98% 10% + HAITI 6s, 1952 9% YOLK ‘ 
. . 2 : Ks z ‘ KD + ¥ 1 
Do 6s, June, If 98 105 102% Heidelberg Ths, 1950 104 104% 4 . 4 ( RY j 4 1 
Do 6s, Oct., 1959 98 95% 91% Holland Am 6s, 1947 93% 95% 41% 111 + 1K 
Do fs, May, 1960. 97% 104% 100% Hungary Ts, 144 102% 102% 1 66 "y J 1 
Do Gs, Oct., 1960 97% 100% 97% Hun Con Mun 7%s,'45 any 100 1 ‘ * - 
Do 7s, 1927 99% 97% 95% Do 7s, 1946 n™% 97 ‘ M7 : ® e 
Do 6s, 1961, ; 102% 100% ILSEDER 9’ zs 1946. 102% 101 o- ‘ ; 1 4 - 
98% 97% Australia 5s + R1g na 10 ILSEDER STL is, 1046. 2% 101% 102% by a 
104 101% Austria 7s, + 10544 | 100% 100, Indus Bk Japan 68,'27. . 100% 100% 100% + 1 M 12% 
a aa + His 12% Italy 7s, 1951 96% V5 96 1108S 
100 28% BAY STATE 1945 t H9% 94% 90% Italian P U Cr 7s;'52 04% 93% O83 1 476 94 
5 : , 6s, + ss : , : . ‘ : 
eu 96% 92% 90 JAPANESE 4s, 1931 99% 1% 92 + & “ sy 
19 11 WH Do 6%s, 1954 101% 101% 101% 4 % 454 } 106 
"46 j 100% 107% Jurgens (A) 6s, 1947 108 1f qi, 107% %, #2 y ith Mi S7% 
ries, H s | 102 100% LEIPZIG 7s, 1947 2 1014 101% + % OF 4% 104 
109 «105% Do Bs. 1941 108% 94% 89% Lower Austrian Hy El a ova 
113 112% Bergen &s. 1945 113 6%s. 1944 94% 03% 4% 4 1s ‘ 2 . bs 
Wy 99% D > Gs, 1949... 1% 93% Lyons 6s, 1934 Wy Wn% 4 106 ~ o ® 
* ae - ee ee, ‘ae wea y 14144 MARSEILLES 6s, 1934.. 964 951% 5 % 192 9.104 104 
104 102% Bogota 8s, 4 74 Mex irrig 4 Mp asst an%, 2 + 1% 15 + 9g 
10% 104 folivia 8s, 1947 + 1047 Moxk i 194 + . prt - i 1% : ; o1 
96% oom 97 Do 4s, 1945, asst, small 1% 186 rm ON 
W3% vs T 94% oO ; 045. asst arge my i. 41 1% , 
WG, 104 10614 1043 4 106 + 107 + oe - ~ ‘a eres sare 24), “ole + 1 ae ° mt _ 
106 «104% , 105 My 105 05 an — a 4 a . F 
99 94% Brazil Cent Ry 7s 99 + '. ed Pao lpron's — piss 154 + 1% 114 1% 4) 
“* . 25 ry 0 6s 3, ass arge 44 ; BY f ny 9 
104% 101% Bremen State 7s, 19: 1035, 104 re seceattasae Pe 4 — te arge 102 saa ‘ 2 
lew) 99% Buenos Aires 6s, 1955 99% + 99% , : 2 se ws : 108% 108 
94% 92 Bulgaria 7s, 1967 93% + 9314 NETHERLANDS  68,'54. 103% 10 7 102%. 102 
98% 98 CALDAS 7%s. 1946 98% 98 98% + . ony 7% Netherlands Gs, 1972.....07% 107 ‘ 1 4 103% 
101% 101 Canada 5s. 1951 101% 191 101% 4+ i“ 3R 101% 93 Nord Railway WO.. G5% 05 | i 99 8%, ) 
1041, 104 Do fs, 1952 104% 104% 104% 41 104% 104) 98% Norway 54s, 1m) % 100 137 6o 60 
98% 98% Do 4%s, 1936 OR% GR% BB% % 43 ORG 102% 101% De Gs, 1943 ..102% 101% 102 s+ wl 60% 591 
102 91h Do 4s, 1929 102 101% 101% ye 6R 101% 101% 101% Do 6s, 1944 101% 191% 101% 4 3 RY 104% 104% 
105 108% Carlsbad 8s, 1954 105 105) 105 1 f 102 101% Do ts, 1952 102 101% 102 ; 109 108% 
108% 108 Chile 8s, 1941 108% 108% 108% + ™% 23 108% 97% 94% ORIENTAL DEV 68,'53. 97% %% 97% + 1 TH 13... 108% 107% 
119 107% Do 8s, 1946 108% 198% 108% + % 15 108% 101% 100% Oslo Gs, 1955 101% 100% 101% 4 , 7 (to ROX, 8 
101 100 Do 7s, 1942 101 100% 100% 92 100% 9% 97 Do 5%s, 1946 99% OR 99% + 1% RI x0 
93% 92% Chile Gs, 1960. .- 93% 934 938%— % 821 93% 874 PARIS - LYONS - MED Wage tts et, 
Chile Mtg Bank 6%s,°57. Mig 96 NG % 7 96% R KR 6s, 1958 92%, 91% 92% , Gao oe oe oe 
Do 6%s, 1961 97% YI% WIR K 79 97% 99% 96% Do 7s, 1958 991% 98 on! ta ® { aa | 
is Chinese Govt Rys_5s en 6 ms 13 99% 95% Paris Orleans Ry 7s,'54. 99% 98 99 1% 1 02% 102% 
: Christiania 6s. 1954 101 101 4 & 7 101% 101% 10%, Peru 7s, 1940 101% 100% 101% 4+ % 104 +1 a3 
Colosne 6s, 1950 1 = ¥ 198 9% | 105 103% Do &s, 1944.... 105.104 10 + % 30 ... 91 89 
Colombia 6% 100% 10% 100% 11 100 8 76% Poland 6s, 1940 84% 83% 84% % s ‘ =e ety 
Copenhagen ; 100 96 99%+ % 35 100 96% 934% Do &s, 1950 96% 95% 96 % 48 : BS 
Copenhage n Tel 63, 1950.100 85% 100 + & 14 105 103% Porto Alegre 8s, 1961...105 104% 105 1) = ae 
vordoba 7s, 1942 9% 9% WH + 18 101% 103% Prague (Gr't'r) 52. 104% 103% 104 1 ) > +e 
Bigs -— " 1% 2B 111% 111 QUEENSL AND 7s, 1941.111% 111% 111% + % 2 hp 1 
1 \ 2 moY % oO % + : I 
101% 101%4 1011 ee. 1g 104% 104 Do Gs, If 104% 104 104% , 8 we Ix 
| 103 102% 102% iu 59 «(102% 1022 RHINE M pa 7s,'30..103% 102% 108% 4+ % 12 ) 92% 
» 95 107% 107 107% : +54 118% Rhinelbe Union 7s,°46...125% 122% 124% 4+ 2% 124 14.10 104% 
1951 1% 30 tA+ %& 64 107% Ot - : ra to o 
Do Ss 1952 . 107 4J05% 107 4 43 107% 01 me. . = = —— = es aa oat is + a 
7. 945 106 05 Ot 4 1 = 4 thine w 7] 5 133 } ( 10 
Do 7%s, 1945 ; i Oe 106 & 177 103 93% Rima Steel 7s. 18 nl A , ty ae 
110% 100% DANISH MUNICIPAL 103% Rio Gde Do Sul 8s,'46 105 g2 i 952, 92% 2! 
Ss, A, 1946. . 110 109% 110 17 110% 106 102% Rio de Janeiro 8s, 1946. 106 21 32 ‘ ‘ is. 81% 80 
110% 109% Do 8s, B, 1946 110° 109% 109% ve 34 1104 104% 102% Do &s, 1947 104 + 1% 165 j 77% TAN 
4% 102% Denmark 6s. 1942 104% 104% 104% 4 1 104g 104% 103% Rotterdam 6s, 1964 103% \, ° ‘ : . 7% 74 
100% 99% Dominican Rep 5%s,'42. 99% 99% W%+ Ww 52 99% ~ oe Pp piles dank ‘ ne 7.101% 101% 
103 100% Dresden 7s, 1945 103 10244 102% ¥% 31 103 108% babe, 8 thy i> CATT Se , 1s, M4 r¢ , gi” Rate 
102 101% Dutch E I 5%s, Mar,’53.101% 101% 101% ets sax” to tate ae . ak Gai 168 103 103 
101% 101% Do 5's, Nov, 1953 101% 101% 101% % 8 + t 98% Do State 7s. 1956 9 * 96 rr 40. LOGY, 1061 
103% 103° Do 6s, 1947.......-..--108% 103 103% 43 1024 A A gt pga ol A eae VETER ae ae ie are eet 
108% 103 I . 1962 103%, 103 1031 xo mar 93% San Fe. Argentine 7s.'42 95% 95% 95% + 4 1 ’ 48 95 4h, 
a po Sey: Seay 2s" er . Toe 52 102% 101% Saxon Pub Wks 78,'45. . 103% 102%, 10% 1 62 1 : 98 97%, 
™® 97 ELEC P GERM 6%s,'50. 98% 98 95% ¥, 8 98% 99% 97% Seine (Dept of) 78,°42.. 99% 98% %% + % we If "9 1021, 101% 
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liange,Wie7 Ch Sa q 
h'ge.Sales.Close, Range. 1927 v ° 
filgh.Low High. Low, Last Net Wed.'s ay ony ° son : Wed. s Range, W27 Wed.’s 
100s D P , ‘ me oe . High.Low, Last. Ch'ge.Sales.( lox High. Law Hizh.Low.Cl S Clos 
‘ oO re v8 », 2000 12% TOTS + Sa wis 2% 100% Cumberld T & T 3s,°87 101%, 1001 101 2 / z£h.Lov i ales ost 
Do Ist fs, 1948 limit, TNE } i Ise vem ny Cuyamel Fruit ¢ 0, ue at - “4 * o a We 3 Kresyve Found'’n 68,36. 105% 102%, 102 
i on , “6 ” “ om yamel F is, % o i+ | 47 , » 
Th» ¢ 12D. 102%, 12% 12K 4 OW 102% thm M4 on wi LACK ST AT DOO, Toke 1hM 
Iv ref tis, ¢ 1 tos) |= TOR » 126 1086 934, DAVISON CH 64s,°51 o7 o5 Oke ¥ » al Worx Laclede G L ref 
> PL E&w Va 4s + 107 bein Dayton & Mich 4'48,°31. 98% ss, 98%+ 4 & ext Ss, 4 11% 11s, 1 10) 
pe Seniee = Se 4 *%  J8S — Del & Hud ref 48.45 yy, 93 " -- ) To 14 Do eol & ref 54s.C,°53.105 «104 | 104 i 1b 
al or ' ’ , 4 - ~ ‘4 * ’ s, 
seem Choe .- A a” « on t 4 Iho , 985 116% 117 ! Ww i Si $1 Lake Sh sks 81% 8 
D . po ; . ”s 4 + 51 104% Tay ‘ ; ti UBT, Do deb 4s, 1928 F oo 
9 TANCES. « . Hi 92 MS+ 1 GH 10M, 1930 WMH WIT + 11 Ox% 97% Do 4s, 1931 5 
tattle & ¢ Y 189 pl 1 1 on BE oe,‘ UR, RU Lr NS 11% i LehVCoal Ist gtd 58.55 7 
a,’ S36 ree el ; , atpd ORL, YN + " S ‘ nor, ldo Te, 1944 4 
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Friday, January 28, 


1927 


THE ANNALIST 





Week Ended 





Boston 


MINING, 

Sales. High 
4% Arcadian oseaevee BO 
775 Arizona Commercial 9% 

$200 Bingham ... neat ee 
30 Calumet & Arizona. ose 6s 

3,109 Calumet & Hecla ...... 16% 
199 Copper Range ...... .. 14% 
329 Ciiff ... nee Saneeee 11 

1,380 East Butte ind Gnote > 
| reer A 
20 Greene Cananea ...... 29% 
155 Granby eo 
116 Hardy Coal 
N70 Island Creek 

BS TO OE cnc ctecvccace 

470 Isle Royale 

00 Keweenaw ...... ase 1% 
50 Lake Copper ....... edn im 
355 Mayflower-Old Colony... .80 
352 Mohawk ........... - 
780 New Cornelia ....... 24 
25 New River pf......... 63% 

1,000 Nipissing .............. 9 
530 North Butte ........... th 
269 Old Dominion ............ 14 
16D GRBWOF occ cccccssccee BO 
30 Patino M & E............ 2 
160 Pocahontas ........ 12 
SP I 6c ewes ccaccees 16% 
130 St Mary’s Land,......... 24% 
235 U S Smelting, R & M.... 35% 
i Se Rarer rer , 44 

1,455 Utah Apex .........--- 6% 

8,650 Utah Metals 15, 
185 Winona ......-.++. 2 

RAILROADS. 
75 Boston & Albany......... 175 
Boston Elevated ........ 36 


Am Sugar 





1@ Federal Water Se Ht) 
25 First Nat Stores........ 29 





100 
}, 163 


60 
1,018 
125 
W5 
m0 
2 
170 
300 
433 








$ astern 


>» Amoskeag 


5 Eastern 


7 Elder Corp 


2N E Pub Serv prior pf.. 


Do Ist pf. 
Do 2d pf. 






io pt 
Boston & Maine. 
Do prior pt. 


Do 25% paid y 
DT a eee 6S 
Do B, stamped...... 14 
Do pf C, stamped...... 
Do pf D, stamped 


Providence. 
Mass Ry. 


Boston & 





Do pf 

Do B ceaeead 

Do adj .. étresawecs Oe 
Maine Central oberntes . ot 

Bn ME cccmecetsecvecese rh 
BH. BM HA Wh. c..cccces 47 
Northern N H... 9s 
Old Colony . sip naa 
ee | BC ere 47% 
Vermont & Mass..........109 


MISCELLANEOUS 


Amerada Corp 
Am Pneumatic 
Do 2d pf 


Do pf oF i 
Am Tel & Tel... 
Am Woolen 

BG OE sec csscce 

Do pf ... 
Atlas Plywood 
Atlas Tack 
Beacon Oil 
Bigelow Sanne os 

Do pf . Ie 
Mfg 
East Boston Land. 
Kastern Steamship 

Do Ist pf 

Do PF .ncceecccrcccces 
Economy Stores 


Edison Electric ..... 
European Shares 





rvice .. 


Galveston-Houston 
General Electric 
German Investment 
Gilchrist .. 
Gillette Safety Razor. 
Greenfield Tap & Die. 
Hathaway aed 
Hood Rubber 
Herman Nelson . 
Libby, McNeill. & 
Loew's, Inc ..... 
Mass Gas 

Do pf ....-. 
Mergenthaler Linotype 
Miss River Power pf..... 
N E Southern Mills pf... 
National Leather 


Elec.. 2% 


Libby... 


BD WE ca ccesiscccscues . 
New "engiand Telephone. . 
Pacific Mill 
Ross Fawn saaent 
Reece Button Machine. 
Swedish-Am Investment. 
Southern Phosphate 
Safeway Stores pf 
Swift & Co. 
Swift International 
Torrington 
r Shoe 
Mig ... 4 
2 United Drug Ist pf 
United Fruit wes 
United Artists 














5 United Twist Drill.... 
U 8S & For a TH% 
Do full paid........... 
United Shoe Machinery... 52 
Bs ME ive davepanqedeaes 2h 
Venezuela Met .........- 11% 
Waldorf System ........ 23% 
G40 Walworth Mfg .......... 20% 
is} Waltham Watch i eeatewn 410% 
CB . BO PE occcésce 
21 bo prior pf... 
i Warren Bros 
rs) ist pf : 
Se ee Be Pils cu waeesesgivns 45 
1,2) Wills & Baumer....... 16% 
BONDS (IN $1,060 LOTS) 
% Chicago J&U S Yards 5s.101% 
« Eastern Mass 4%s.. -- 68 
S BD GO? occcccovses .. B 
14 Hood Rubber 7s...... . 1H 
2 Mass Gas i%s, 1929.. 1004 
1 Miss River Power 5is.....101% 
iN E Telephone 5s....... 100% 
5 People’s Light & Pwr tis. 98 
3 Pocahontas 7s ........-- 103% 
5 Swift & Co is........... 101% 
7 Western Tel & Tel 5s..101% 







































101% 
68 
85 

1035, 
80% 

101% 

100% 
oR 

102% 

101% 

101% 








Chicago 


STOCKS. 


Sales. High. 
380 Adams Royalty . 27 
1,730 All-American Radio .. ny 





300 Am Pub Service pf .. 

55 Am Pub Util par pf 

“0 Am Shipbuilding ... . 80 
7,000 Am States, Class A 4% 
4,250 Do Class B. ei 
5, 4 lo warrants .. 
11? Armour, Class A 
iS Se Men EE, 8.05050 
Armour of Illinois pf 
Armour of Del pf 
Associated Invest Co 
Auburn Motor 
jJalaban & Katz 

Do pf 
menverhened, 'B 

Do ist pf 
Bendix Corp 
Borg & Reck .. 
Brach & Sons 
Bunte Brothers 
Batler Brothers 
475 Celotex eoecse 
126 Do pf . me 
212 C ba i Pub Serv pf 
149 Central Ind Power pf 
3s0 Central Pub Serv, Del 
. Central & S W Util. 
68u Do pf o0 
1,260 Do prior pf . 
1,000 Chicago City & Conn Ry 
2,100 Do pf .. 

175 Chicago, N Shore & “Mil 

92 Wo prior pf.... ° 

25 Do pf ll 

45 Chicago R T pf, A 
4,570 Chicago Yellow Cab 

Edison 





660 Commonwealth 
30) Consumers Co 
1s0)=6Do pf . aia 
220 Continental Motors 
40 Crane Co a 
i. De pt ..... 

20 Cudahy Jac king 

300 Cuneo Press 


72 Deere & Co pf 
2) Decker & Cohn 
10 =Do pf ... 

200 pian Match 


40 Empire Gas & Fuel pf 
350 Electric Household Util 
2,200 Evans & Co, Class A.. 
} Do Class B 


SEL. $ese00istesene aa 
Peer CEO) nw cccscecses 

DO PE cesses : 
Foote Gear & Machine 


Fitzsimmons & Connell 
Gill Mfg .. 
Gen Box pf, ‘A 
Godchaux Sugar 
Gossard (H W) 
Great Lakes D & D 
Grief Brothers ae 
Hammermil!l Paper pf 
Hibbard S & B Anes 
Hupp Motor 
Iinois Brick ...... 
ll! Nor Utilities pf .. 
illinois Wire & Cable 
Jaeger Machine 
Kellogg S & 8 
Sh er : 
Ky Utilities pr pf 
Keystone Steel . 
Ky Hydroele pf 
Kuppenheimer 
Kraft Cheese : 
La Salle Extension . 
Libby, McNeil & Libby 
McCord Radiator, A 
1.610 Maytag 








McQuay Norris . BA 21 
} Midland Util pf, A ‘a “7 
Do prior pf . eee CY 
Midland Steel P roducts .. 45 
Midwest Utilities o8 
Do pf ‘oe 


Do prior pt 
tar epee Ward... 
Do A nilad 





770 
100 sensor Le ather sa 
230 Morgan Lithograph 
1,650 National Elec Power, 
oF oe we eee 
3,790 National Leathe: 
125 National Standard 
4 Northwest Util pr pt 
S00 De WE occ.. 
TUS North Americ an Cc ‘ar 
Novadel Process pf 
Omnibus 
Penn Gas & Electric 
Vick Barth 
Do pf, A. ; 
Pines Winterfront 
Public Service 
Do no par 















QRS Music eeene 
Real Silk Hosiery 

Reo Motor . 
So Col Power, A 
Stewart-Warner .. 
St Louis N Stock Yards.. 87 
Southwest Gas & El pf.. 96 
Swift & Co 





- SO rarer 3 
© Tenn Products 12% 
540 Thompson, J R ........ Bi, 
20 United Biscuit .......... 301, 


150 Union Carb & Carb ....102 
5,180 United Iron Works 4 


510 Un Light & Power, A .. 14% 
115 eS Se Saaeerr ... 88% 
6S Be Com, B 2... ..cvcces 18 
200 ~=Do pf, ERS | 
75 United laperboard . 17 
6@0 U S Gypsum .......... 103% 
Sorter 116 
* Universal Theatres .... 4 
Vesta Battery .......... 31% 
SS 3 rrr . 10% 
% Williams Oil-o-Matic 15% 
5S Waukesha Motors ...... 40 





r Wrigley (William) 
10) Wolverine Cement 
3,101 Yates Machine 26% 
5,200 Yellow Truck & C, B .... 27% 
BONDS (in $1,000 Lots). 
i Armour of Del 5s. . 
15 Cent Wn Pub Ser 6s..... 
17 Chicago City Rys 5s ... 
86 Chicago City & Conn Ss. 
27 Chi Rys ist js . 
41° Do 5s, Ser A 
> Do Ts, PP séete.c% 
11 Dopm is. 
1 Com Edison 4g 
6 Do Ist 5s, 1943 








30 Houston Gulf 6%s . 7 

i3 Met Elevated ist is. 79% 
ee 3 UY =e 76% 
2N W Elevated is ...... R4Ity 


1 Pub Service N Ill 5s....100 


Low. 


Last. 

























Sales 


uM 
2,484 
ao 


3,420 











1 
1 
5 
2 
1 
5 
1 
1 
5 
” 
3 
1 
1 


Ris 


Shares 
788 

4 

48 

35 

49 

480 
451 
210 
189 


10 


} Jones & 


* Arundel! 


> Ches & 


3} Eastern 


+ Mfrs 


7 Merch & M 





7 West Md ‘Dairy 


2 Kroger 





2 Cincinnati Gas & 
(Transp).11 
T 


Pittsburgh 


STOCKS 


Allegheny Trust 

Am Vitrified Products 
Am W Glass Machine 
Do pf 

Arkansas Natural (a 


Bank of Pittsburgh 
Blaw Knox 
Byers (A M) 

Do pf 


Carnegie Metals 

Consol Ice 

Columbia Gas & Ele 
Do pf 

Com Trust 

Devonian 


Dollar Savin; gs Trust. 


~ Harbison hs alker pf 


First Nat Bank. 
Houston Gulf Gas 
Ind Brewing. * 
eS ae 
Laughlin pf 
Lone Star Gas 
Nat Fireproofing 
Do pf 
2 Ohio Fuel C orp ctfs 
Oklahoma N Gas ctf 
Pittsburgh Brewing 
Do pf . 
Pittshurgh Plate 
Pitts Steel Foundry 
Salt Creek Cons 
Stand Sanitary Mfg 
Tidal Osapze 
Un Steel Casting pf 
Waverly Oil 
West Penn Ry pf 
BOND 


Glass 





} Ind Brewing tis 


Baltimore 


STOCKS 


Am Wholesale pf 
Corp 
Autoline Oil pf 
salt Trust 
Balt Tube pf 
Bank of Baltimore 
Benesch & Sons pf 
Cent Fire Insurance 
Century Trust 
Potomac Tel 
Citizens Nat Bank 
Colonial Trust 
Com’! Bank 
Commercial 
Do 6%% pf 
Do 7% pf 
Con Gas EL&P 
Do 8% pf 
Do 64% pf 
Consol Coal 
tolling Mill 
Fidelity & Deposit 
Finance Co of Am, A 
Finance Service, A 
Do pf 
Houston Oj pf 
Hare & Chase pf 
Lorraine Petroleum 
Finance 
Do Ist pf 
Do 2d pf 
Maryland C 


Credit 


asualt) 
Bank 
Mer & M Transp 
Monon Power pf 
Morris Plan Bank 


- Mt Vernon C Mills 


Do pf. 

Northern Central Ry 
New Amster Casualty 
Old Town Bank 

Real Estate Trust 
Pa Water & Powe 
Silica Gel 
Porto Rican Sugar 
“4 

J S$ Fidelity & Guarant 





Balt & An 


Prod pi 
West Nat Bank 
BONDS (Mm $1,000 

City 4s, 1954 

Do 4s, 1958 

Do 4s, 1961... 
Davison Sulphur 6%s 
Elkhorn 6%s 
Gibson Isiand 6s 
Hendler Creamery tis 
Md Electric Ry : 
Monon Val Trac 5s 
Sodus Gas & El tis 
Std Gas Equip 6s 
Un El L & P 4%s 
United Ry & 

Do income 4s 

Do 6s, 1949 

Do 6s, 1927 

Do ref ie 
Un Porto Rican Suga 
Wash, Balt & Annan | 
West Md Dairy ts 








Elec ist 4 





Cincinnati 


STOCKS 


Am Laundry Machine 
Am Rolling Mill 

Do pf 
Churngold ° 
Cooper pf, new 
Dalton Adding Machine 
Eagle Picher 

Formica 

Gibson Art es 

Gruen Watch 


Do pf, new 
Paragon Refining 
Procter & Gamble 

Do @ pf... 

Pure Oil 6% pf 

Do 8% pf 
Richardson 
U 8 Can 
Printing & Litt 


Do pf 
Cincinnati Sub Bell 
Ele« 
Cincinnati Gas 
CN&€&cCcLé 

Do pf 
Ohio Bell 
Cincinnati St 
Kahns ist pf 


Telephone 
Railway 


Transactions on Out-of-Town Markets 


tion of 


191 





Saturday, Jan. 22. 





San Francisco 


BONDS 
High. Low. L 
-- 102% 102% 1027 
« 7.101% «1015, bens 
it 105 105 Las 
et Ty Ta¥ 751 


, 97% 1% 
98% YR OR 


“85 45 44 44 














Cal Gs, 
A | 1942 wok, 100K «1 
Water 5s, "45.100% 100K 100 
ev Was, WS5. . 10% 1% 4 
rocks 
Corporation 4, {oH 4 
aly HY, 545 47 
Packing Corp 8% 7% u74 
lractor . 29% 27% 29 
Vater A pt 97% WK 7 
randeis luk, mw 1” 
n Power pf. WH 103% 104 
oml & Sugar 49% 49, 4 
Pineapple m4 
ons Oil th 
if Glass A.. 33 a2 
Trans pr pf tt 
ican Oil . . 4 
| Ist pf 2 
& Tel pf $ 
s, Inc 117 
Cons Oil 25 
+ Wil ‘i 
Flour Co 48 
\ ley Water we 
Oil of Cal +t] 
Assoc 4)il 233 
wiates 4 
f alifornia J 
al 17 
Corporation pea |] 
. 6 ‘ 
Philadelphia 
STOCKS 
High. Low. La 
stores ri 
a pf it 
‘ mm f4) 
N J 41) 
‘ pf 
i & E pf 
ition 
ind Cement S 
ry 
f Nor Amer i 
relephone i 
18 
W atchcase 7é 
rior ” 
Vavigation 11¢ 
rs 27 
ve Sec 17 
kill 41 
SH n } 
74 
' v receipts 11 
L& P pf 42 
d Transit ob 
Praction Yi 
Vestern 14 
f rrr) 
l Line 3 
Rn 
iniprovement 92 
Prod, A 28 
Talking Machine 154 
w i 38 
f “1 
f 98 





DS IN $1,000 LaoTS), 








Nok, 
I 74% 
ba) o7 
93% 
8 iv 
Oo 1 
105 105 
107 107 
107%) «107% «107 
i W3% WB% WwW 
Montreal 
STOCKS 
High. Low. La 
& I*. Co., Ltd So 
Cor Ltd 24 
Sugar Ref 28 
Paper it 
Power 11 
np. Steel cum 2d pf 
Pulp & Paper 3 $3 
Cement i 
& Foundry : ‘ + 
ad. Alcohol 24 22 it 
Lines cum pf. w4ly BAY R4 
eens 38 47% $7 
elting 20 2H 247 
Bridge 200 118 118 
mn Glass .. 108 Ln Laz 
Textile ... 108 107% «108 
tide ‘ 1061 104 104 
lowe < i 7 
Breweries tH 
Hive 1 
of Canada #1420 


amack I. Co 
Electric Ry 





Loan Negotiated 


British and Wall Street bank 
oups competing for it, a $25,000, 
) has been arranged in New Yorl 
overnment of New South Wales 
ird finally was made to a group 
h the Equitable Trust Company 


nected 


Australian 





nouncing the loan in Sydney 


mier Lang of New South Wales said 


obtained here were better thar 
ffered in London. This was a 
the low money rates and 
nvestment demand in American 
In England foreign, and eve: 


ial, issues were held down to a mini 


because of the need of conserving 





Friday, January 28, 1927 

















The ABC’s of the 
Foreign Debts—No. 7 


G9 2% 


NEW LIGHT UPON NINE SETTLEMENTS 


HE tables, here presented for the bonds subject to small payments ex- 
first time, throw new light upon the tending over sixty-two years and bearing 
character of the debt settlements greatly reduced rates of interest. 


with nine European governments. They Debts which at the time of settlement 
attempt to reduce a highly complicated aggregated $456,713,000 (principal and 
subject to a simple, understandable sum- interest) had a “present valae” of only 
we $277,268,000—a reduction of approxi- 
mately $160,000,000 which, with the in- 
terest adjustment already noted, made a 
total concession of nearly $180,000,000 
as a matter of international helpfulness 


eC) Y 


49 














As in the case of the statements about 
the British, Italian, Belgian and French 
settlements, already shown in this’ séries, 
a “‘present value”’ worked out by statisti- . f 
cians of the United States Treasury De- and consideration. 
partment, is used to make the essential It is interesting to note that all of these 
liberality of the American concessions loans were made since the Armistice, 
clear. with the exception of $10,605,000 to 
Serbia (now called Yugoslavia). They 
were made for purposes of Peace, not of 
War, and included peoples that were 
fighting against the United States and 
its Allies in the Great Conflict. 


As will be seen, loans negotiated by 
nine European nations and represented 
by their notes—payable on demand or at 
short maturity dates, and bearing 5% 
or 6% interest—were first reduced by 
more than nineteen million dollars NOTE: The next statement in the series 
through a retroactive lowering of the deals with the present status of loans to 


: 7 six foreign countries with which settle- 
interest rates and then were changed into ments have not yet been negotiated. 


Total Net Debt Amount Thrown —CONCESSIONS MADE BY U. 8 
at Time of Settle- off Before Settle- -——— HOW SETTLED—————,Cash or ‘’Present Difference Total Money 
ment with Interest ment by Reduc- Net Debt to Be Paid in By 62-Year Value" of Bonds Between Face Concessions 

at Rates of tion of Interest Settled Ca Bonds Given in Settle- and “Present Made by U. 8 

Original Notes and for Other ment (5% Basis)* Values" 

Reasons 


Czechoslovakia $123,854,000.00 $8,854,000.00 $115,000,000.00 None ’ $77,985,000.00 $37,015,000.00 $45,869,000.00 
Esthonia 14,143,000.00 311,558.12 13,831,441.88 $1,441.88 ,000. 9,915,000.00 3,915,000.00 4,226,558.12 
Finland 9,190,000.00 180,684.73 9,009,315.27 9,315.27 J 6,452,000.00 2,548,000.00 2,728,684.73 
Hungary 1,984,000.00 44,246.96 1,939,753.04 753.04 Ws 1,388,000.00 551,000.00 594,246.96 
Latvia 5,893,000.00 113,437.24 5,779,562.76 4,562.76 d 4,137,000.00 1,638,000.00 1,751,437.24 
Lithuania .... ; 6,216,000.00 184,453.03 6,031,546.97 1,546.97 x 4,322,000.00 1,708,000.00 1,892,453.03 
Poland... 182,324,000.00 3,758,974.01 178,565,025.99 5,025.99 J 127,643,000.00 50,857,000.00 54,615,974.01 
Rumania 46,945,000.00 2,350,548.46  44,594,451.54 4,451.54 ,000. 29,507,000.00  15,083,000.00 17,433,548.46 
Yugoslavia ... 66,164,000.00 3,306,887.61 62,857,112.39. 7,112.39 x 15,919,000.00 46,931,000.00 50,237,887.61 


Total _... $456,713,000.00 $19,104,790.16 $437,608,209.84 $34,209.84 $437,574,000.00 $277,268,000.00 $160,246,000.00 $179,350,790.16 


Sine bs “*Since the Wer, various European governments have borrowed money through American Sor a 
bankers at interest rates running from 7% to 8%; therefore, 5% is a conservative rate. 




















When completed, this series will be issued in pamphlet form, a copy of which will be sent upon request. 
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